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Expected improvement in trade conditions has not as yet 
materialized and, while indications of progress are mani- 
fest in certain directions, there is still a lack of uniformity 
in reports from the leading centers. A somewhat back- 
ward spring has militated against a normal distribution of 
seasonable merchandise, and outdoor work is also ham- 
pered by unsettled weather. Buyers in practically every 
quarter are conservative in their operations, although con- 
siderable optimism is expressed regarding the future. In 
the latter connection the country’s agricultural outlook 
constitutes a highly important factor, and it is extremely 
gratifying that prospects for the winter wheat crop leave 
little to be desired. Complaints, of course, are not wholly 
absent, yet the increased acreage and ample snow cover- 
ing give every promise of another bountiful yield. Sim- 
ilarly, cotton is entering upon the new year under favor- 
able auspices, on the whole, and prices of the great south- 
ern staple have latterly shown somewhat less firmness. 
The 310 quotations compiled by DUN’s REVIEW indicate 
that the trend of most commodities is downward, there 
being 22 losses and 14 gains in the statement prepared 
this week. News from the iron and steel industry— 
the foremost business barometer—reflects a waiting atti- 
tude upon the part of consumers, and new bookings this 
month will not equal those of February. The uncertainty 
as to the probable decision in the railroad rate case con- 
tinues a restraining influence, inasmuch as the transport- 
ing companies are not disposed to enter freely upon for- 
ward commitments until this matter is definitely settled. 
Encouragement, however, is derived from the expansion in 
the demand for copper, which has prompted producers to 
restore prices closer to former levels. Some talk is heard 
of further curtailment at coton mills in consequence of 
the sustained high values on first quality spinning cotton. 
On the other hand, conditions in wool have improved per- 
ceptibly and worsted plants are reported to be running at 
considerably greater capacity than a few months ago. 
Trade in footwear has broadened somewhat with the ad- 


vent of the Easter season, and while leather is rather dull, 
quotations maintain previous firmness. Further strength- 
ening of the banking position at New York has kept in- 
terest charges on a low basis and the easy situation abroad 
has led to expectations of a reduction in official discounts 
at London next month. Statistics of domestic trade move- 
ments are still conflicting, gross earnings of railroads mak- 
ing returns for two weeks of March being 4.0 per cent. 
less than last year, while bank clearings this week were 
3.3 per cent. larger than in 1913, although showing a loss 
of 4.2 per cent. in comparison with 1912. 

With the falling off in new demands in iron and steel the 
price situation reflects increased ease. Quotations now 
lack stability and concessions are noted in several direc- 
tions, especially on plates, bars and shapes. Considerable 
structural work is pending and current business is of fair 
volume, but contracts are taken at lower figures. Manu- 
facturing operations do not as yet show any important de- 
cline, but curtailment will result unless new orders soon 
expand. Specifications provide for about 75 per cent. of 
capacity on the average, while the pipe mills are booked 
until June at about a 90 per cent. rate. Some scattered 
buying of rails is manifest, but the transporting companies 
are deferring purchases just as long as possible. Moderate 
activity appears in crude steel and Bessemer and open 
hearth billets are steady at $21, Pittsburgh, while sheet 
bars rule at $22. Quietness still characterizes the situa- 
tion in pig iron and Bessemer iron is weaker, sales having 
been made at $14, Valley furnace. Producers, however, 
are endeavoring to establish a generally higher price 
level, but, with consumers holding off, it is difficult to de- 
termine what measure of success has attended these efforts. 

Footwear factories are now engaged chiefly in finishing 
and making deliveries on duplicate orders for seasonable 
goods. Most local manufacturers are completing the best 
spring season on record, but reports from New England 
and other centers are less encouraging. The usual activity 
in connection with the Easter trade is now in evidence and 
wholesale business is satisfactory, while further improve- 
ment is expected as many retailers are carrying supplies 
much below normal. The demand for all varieties of shoe 
leather is at present quiet, as is customary at this period, 
but some betterment is anticipated before long, since most 
footwear factories will commence cutting on fall contracts 
by the middle of April. Notwithstanding the prevailing dul- 
ness in sole leather, prices remain very firm and little stock 
is available. Production of cotton goods is being restricted 
in certain directions owing to the low prices offered on 
contracts and the high cost of the raw material. Some 
traders are covering their requirements for the summer, 
but others are not purchasing beyond immediate needs. 
Distribution in jobbing lines is irregular and with the 
advent of higher temperatures special effort will be made 
to stimulate the movement of wash goods. Advances are 
still noted on men’s wear for fall, while increased values 
are also received on some merchandise for prompt ship- 
ment. This is due more to the very strong wool markets 
all over the world than to any expansion in the demand. 

Complete official returns of this nation’s oversea com- 
merce during February show a material falling off in the 
outgo of merchandise as compared with a year ago, while 
imports were practically identical in each instance. The 
decline in shipments abroad amounted to fully $20,000,000, 
the total, in fact, being the smallest for the period since 
1910. On the other hand, purchases of foreign goods were 
above the average, the receipts being within about $24,000,- 
000 of the exports, whereas the difference in the same 
month last year was $44,000,000. Detailed statistics indi- 
cate that the foreign trade of the United States attained 
a new high record in the fiscal year 1913, and it is evident 
from the Government figures that the imports are growing 
more rapidly than the exports. Thus, the former have in- 
creased over 110 per cent. in the past thireen years, while 
the outward movement from this country gained but 77 
per cent. The reverse, however, is true with regard to 
manufacture, shipments of which rose more quickly than 
did the importations of the same products. The large in- 
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erease in merchandise exports and imports during recent 
years does not represent a corresponding gain in quantity, 
the difference in value being due to the higher prices pre- 
vailing for various articles, particularly on foodstuffs and 
manufacturers’ materials. 

Most of the leading farm staples receded in value, but 
not changes were not especially important. After the recent 
sharp advance a setback in corn was not surprising and 
the decline in that grain was reflected in both wheat and 
oats. The reaction in corn was primarly due to a slacken- 
ing of the cash demand, which induced profit-taking and 
also some, short selling. Complaints regarding winter 
wheat conditions were decidedly in the minority and it is 
not evident that the previous splendid prospects have been 
appreciably altered. Latest statistical data were rather 
bullish, as world’s offerings diminished and domestic vis- 
ible supplies were again substantially reduced. Western 
receipts of wheat this week of 3,486,000 bushels compared 


with 2,240,000 a year ago, while exports from all ports 
of the United States, flour included, were 1,642,793 bushels 
against 2,130,487 in the earlier period. Arrivals of 4,489,- 
000 bushels of corn at primary markets exceeded the 2.,- 
219,000 bushels reported last year, but Atlantic Coast ship- 
ments of only 113,000 bushels contrasted with 1,307,000 
in 1913. There was less disposition to cover short con- 
tracts in cotton and prices showed less trength. The 
weather at the South was generally favorable and the new 
crop season promises to start off well. An increase in the 
acrcage is predicted, while fertilizer sales are expected to 
exceed those of the previous year. 

Liabilities of commercial failures reported for March to 
date amounted to $16,801,700, of which $9,363,006 were in 
manufacturing, $5,844,882 in trading and $1,593,812 in 
other commercial lines. Failures this week numbered 343 
in the United States against 248 last year, and 38 in 
Canada compared with 25 a year ago. 





General Commercial and Industrial Conditions 





NEW ENGLAND 


Increase in General Business not up to Expecta- 
tions, but Confidence is Not Impaired 


BOSTON.—Quiet conditions prevail in practically all 
branches of business; demand halts and new business is 
delayed owing in many cases to the conservatism of buy- 
ers and in others to the wait occasioned by the non- 
appearance of spring weather. Outside building opera- 
tions and repair work are hung up by reason of the 
weather, though there is some improvement to note in 
the jobbing trade in painters’ supplies, hardware, etc. 
Aside from a firmer tone to spruce and slightly better 
demand all branches of the lumber trade remain quiet. 
It is between seasons with the dry goods trade both whole- 
sale and retail. Spring openings by retailers have not 
led to much increase in business in suitable lines, but a 
change is expected with the advent of the Easter demand. 
Reports from textile centers are favorable as to the cotton 
goods situation. Business is not active, but has shown 
steady if slow improvement for a month or more and at 
the presént time mills are quite well employed, many of 
the principal plants running to capacity. Irregular con- 
ditions prevail in woolen and worsted mills, but many of 
the worsted plants are running well on orders and the 
former are fairly employed as a rule. Notwithstanding 
the increase in the imports of foreign goods American 
manufacturers of wool goods make few complaints as to 
the volume of their business. Wool has quieted down in 
the East, manufacturers, having their needs fairly weil 
supplied, refusing to follow the advance in prices. In the 
West, however, dealers continue operations in wool on 
the sheep’s back and pay prices to the grower that will 
necessitate an advance on present cost here. Business is 
quiet in the shoe and leather business. Shoe factories 
are getting little new business and much machinery in 
all centers is idle. 

A decline of about 10c. a dozen in the price of eggs has fol- 
lowed increased receipts and the lack of any speculative demand, 
while lower outside markets have also been a depressing influence. 
Butter has also declined with larger offerings and no increase in 
the demand. Large quantities of foreign butter are arriving and 
the prospect of large arrivals of Chinese eggs at Pacific Coast 
ports is likely to prove a factor in causing heavier receipts here 
from the Middle West. Cheese is higher, owing to scarcity and 


small receipts of new, Frosts are accountable for small receipts 
of green truck from the South and consequent high prices locally. 

PORTLAND.—General conditions show little change, 
and jobbers report the retailer inclined to caution in buy- 
ing, although stimulated by special attractions that usual- 
ly bring increased orders. Most of the shoe factories are 
getting a very fair amount of business for this run, only a few 
dropping back and these report early shipments enough in excess 
of a year ago to take care of present deficiency. Logging operations 
in the woods have progressed well with favorable conditions for 


driving the winter's cut, but the local demand for lumber is still 
depressed, and moulding mills are nearly all short of orders, The 
packers are well cleaned up on sardines, as well as sweet corn, and 
with prices that promise a better profit than for several seasons 


past. Collections, although still slow, have improved, if anything. 





MIDDLE ATLANTIC STATES 


Some Lines Report Considerable Activity, but 
in Others Quiet Conditions Prevail 








PHILADELPHIA.—While continued satisfactory condi- 
tions in certain departments are reported, in others the 
expected improvement has not materialized, and though 
there is still manifest considerable optimism the situation 
as a whole is inclined to quietness. Wholesalers of dry 
goods and woolens have not been very busy and jobbers 
of hosiery, underwear and notions say that business has 
been affected by the weather. Millinery houses, however, 
report fair sales for this period, but complain that col- 
lections are rather slow. Manufacturers of shirts and 
shirtwaists are well employed and there is a fair demand 
for dresses, but sales of cloaks and suits are in only mod- 
erate volume. Leather continues fairly active and prices 
firm and glazed kid is selling somewhat more freely. Shoe 
dealers report trade dull, with a tendency to confine buy- 
ing to immediate requirements. The wool market has 
become dull and uninteresting, which is attributed to the 
fact that the mills are temporarily stocked with rdw ma- 
terial. Conditions, however, appear to favor sellers, as 
domestic wools are apparently in light supply. Fine ter- 
ritories are scarce and medium grades in moderate sup- 
ply, and as these are in fair request prices remain firm. 
Foreign wools are in increasing demand and prices are 
strongly held. Trading in the local cotton market is quiet, 


but there is an upward trend to quotations. Most of the 


mills, both cotton and woolen, report a scarcity of orders, 
but an optimistic feeling prevails and better conditions 
are looked for in the near future. 

In the coal market a fairly active demand is reported for an- 
thracite, but conditions in bituminous are disappointing, business 
not being up to expectations as many consumers are disinclined 
to make yearly contracts, preferring to take the risk of prices 
advancing later on. The situation in the lumber market remains 
unfavorable, competition being keen and prices subject to con- 
cessions, although it is hoped that improvement will appear with 
the advent of warmer weather. There has been a decided ex- 
pansion in the demand for electrical supplies, both for those called 
for by new construction and in household specialties. There has 
been a marked increase in the amount of permits issued for new 
building and prospects in these lines are considered encouraging. 
Manufacturers of cement say that while trade at present is rather 
quiet, the number of inquiries received point to considerable ac- 
tivity later on. Manufacturers and dealers in paints, painters’ 
supplies and wallpaper report a further expansion in business, pur- 
chases being in larger amounts and for all grades of goods, so 
that total sales for the week show a substantial increase over the 
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week before. Satisfactory conditions continue in the local grocery 
warket, the movement of staple goods being in liberal volume 
and prices well maintained. Coffee and sugar are quiet, but fairly 
steady, while there is a good demand for teas at firm prices. 
PITTSBURGH.—Retail trade is fairly brisk, and in 
manufacturing communities the volume of business has in- 
creased slightly, with collections easier. Groceries are 
moderately active, but competition has resulted in conces- 


sions from the regular list prices, and provision houses 
report a lessened demand. Mine and mill supplies are being re- 
quired in fair volume, while plumbing materials are moving at a 
good rate, jobbers having placed fairly liberal orders for spring 
needs. The lumber market is now more active, though the de- 
mand is somewhat restricted for the heavier grades and for rail- 
road ties. Additional building permits indicate quite active con- 
ditions this summer. Shipments of bituminous coal have increased, 
the larger consumers drawing more freely against contracts in 
anticipation of a shutdown, but the market for spot tonnages has 
improved only slightly. Run-of-mine is quoted at $1.30 f. o. b. 
mines, 





SOUTH ATLANTIC STATES 


The Weather now more Favorable, but Progress 
towards Improvement Continues Slow 





BALTIMORE. — Conditions remain substantially the 
same as during the previous week, there being no evidence 
as yet of important change for the better in the general 
volume of business being transacted. The weather, how- 
ever, has been such as to encourage the farmers, and prep- 
arations for seeding and spring farm work are well under 
way in some sections. Soil conditions in this section are 
said to be favorable for the crops. There is considerably 
more animation in real estate and building, the present 
open weather enabling a number of projects to be gotten 
under way. In the lumber trade and in building supplies 
there is a corresponding increase in activity. There is a 
good business being done in wholesale millinery, and a 
seasonable demand for dry goods, notions, etc. Manufac- 
turers of straw hats report their product to be in satis- 
factory request. In canned goods the market, which has 
been quite dull, has shown some activity and a strength- 
ening of prices. In the oyster industry, dredging having 
ceased, there is but little doing in the raw article. Large 
handlers of fish report continued quietness in their line. 
Locally retail trade in dry goods, shoes, notions and mil- 
linery is showing some improvement with the approach 
of the Easter season. 

RICHMOND.—More open weather has prevailed dur- 
ing the past week, and this seems to have stimulated ac- 


tivity in some commercial and industrial lines. A more 
optimistic tone is evident in the building trades and allied lines 
than for several months past, and some important structures are 
planned for construction later in the spring. Orders for spring 
merchandise are being received in fair volume, and as the Season- 
able weather of the past month has been beneficial to country 
merchants, in that it has enabled them to dispose of stocks of win- 
ter goods, present stocks are normal for the season and an active 
spring trade is anticipated. 
JACKSONVILLE.—tThere is a fairly satisfactory move- 
ment of general merchandise, and though merchants are 


buying in a hand-to-mouth way, stocks, as a rule, are un- 
usually low. The movement of lumber shows no improvement and 
is less than a year ago, but prices are unchanged. In naval stores 
there is some advance in quotations, as compared with this time 
in 1913, and the volume of sales is about the same, but weather 
conditions are expected to result in a short season. Citrus fruits 
are selling quite freely and bringing good prices, with the quality 
fairly good and a considerable portion of the crop yet to be mar- 
keted. 





SOUTHERN STATES 


Conditions Irregular, a Fair Business at Some 
Centers Offset by Quietness at Others 








ST. LOUIS.—Typical March weather the past week has 
tended to stimulate trade in retail lines, especially in rub- 
ber goods and fuel products. Business, as a rule, however, 
is quiet and of a between-seasons nature, but a feeling of 
optimism very generally prevails in both jobbing and 
manufacturing lines, although the early spring trade is 


hardly up to expectations. In steel and iron the volume 
of business is somewhat below normal for this season of 
the year, especially in heavy structural lines, and there ap- 
pears to be a disposition to buy mostly for immediate 
needs. In the foundry line, trade is very quiet. The 
weather has greatly affected the demand for automobiles, 
but dealers expect a brisk business with open weather and 
good roads. Building materials remain quiet. Leaf to- 
bacco men report some little improvement. Printers of 
railroad specialties are busy, while those catering to com- 
mercial lines find business quiet. Heavy falls of snow in 
Missouri, Illinois, Indiana and Kentucky have put the win- 
ter wheat in unexcelled condition. 

Trading in wheat futures continued irregular during the past 
week, after touching the highest point in several months. Selling 
was not aggressive, however, and sentiment leaned towards the 
buying side. Trade in cash wheat was hardly as good as last week, 
the demand from outside millers being light, as country mills are 
generally running below their capacity. Shipments for the week 
were 385,300 bushels, as compared with 469,500 bushels the same 
week last year, while stocks in elevators are 836,500 bushels, as 
against 2,229,900 bushels a year ago. The opening of spring marks 
a rapid decline in the importation of raw furs, but largely in- 
creases the receipts of wool. This city is among the most im- 
portant primary wool centers of the world and probably the largest 
market in the United States. It is near the great grazing sections 
of the West, and its annual business amounts to about $10,000,000. 

KNOXVILLE.—Business at wholesale was quiet in 
some lines last week, due largely to the weather—this sec- 
tion being visited by the heaviest snowfall in many years. 
The latter, however, has had a splendid effect on the wheat 
and fruit crop, and an unusually heavy yield of wheat is predicted 
in this section. Wholesale collections are dragging, but are up to 
the average for this time of the year. Retail business was hampered 
by the weather, but merchants report that much winter stuff was 
disposed of which they had expected to carry over. Retail collec- 
tions are still poor. Shipments of produce were lighter than usual 
and a scarcity of farm products is noted on the local market. 
Building operations are now starting and within the next few 
weeks a number of new buildings will employ labor to the extent 
of causing a scarcity of employees in this line. Real estate is 
moving well. Local retail coal dealers received some assistance 
last week from cold weather, but there is no improvement in the 
mining situation. 


NEW ORLEANS.—Wholesalers are transacting a very 
fair volume of business, several lines enjoying a trade in 


excess of that of last year. Business with retailers is geii- 
erally fair, though spring trade has been somewhat retarded by 
rather unseasonable weather. Prospects are believed to be fair. 
Trading on the local sugar market has been quiet, though prices 
rule steady. There has been very little offering in molasses, though 
refined sugars are in fair demand. The rice market rules quiet, 
with limited offerings and prices steady. 


MONTGOMERY.—Preparation for farming operations 
continues without any serious interruption from rainfall or 
cool weather. The sale of fertilizers has been exceedingly heavy 
this season, and good prices have been maintained. Country mer- 
chants apparently are in better condition than usual at this season. 
Jobbers report satisfactory sales and collections, and upon the 
whole conditions appear encouraging. 

LOUISVILLE.—Business continues slow in this mar- 
ket and most houses report that so far this month sales 
are not up to those of March, 1913. Boiler and ma- 
chinery concerns say that new business is coming in 


slowly and that the shops are mainly employed on fall 
and winter orders. General hardware trade is quiet, but responds 
to favorable weather conditions, while demand for tins and stoves 
keeps up fairly well. Box manufacturers claim to be running ahead 
of last year. In the clothing trade the end of the spring shipping 
season is said to show a contraction in sales to date of about 15 
per cent., due to the generally conservative buying. It is antici- 
pated, however, that rush delivery orders are likely to be received 
in good volume, and that recent advances in prices will accelerate 
the placing of fall business. The movement of dry goods and hats 
is reported about tormal, but the grocery trade is not up to the 
mark. Whiskey sales, as a whole, are said to be about 10 per cent. 
less in volume than last year, and heavy production during the past 
few years will have to be overcome before entirely satisfactory 
conditions will be realized, 

NASHVILLE.—Favorable weather has prevailed dur- 
ing the past ten days, stimulating retail trade and also 


having a favorable effect upon business in the country. 
Jobbers report an active movement of merchandise and have re- 
ceived from their traveling salesmen an increased number of orders, 
so that the general trend is considered to show improvement. Col- 
lections, fiowever, both in the country and city continue slow. The 
average yolume of business is about the same as for corresponding 
period of last year. 
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CHATTANOOGA.—The local trade situation is regard- 
ed by authorities as fairly satisfactory and there is a gen- 
erally optimistic feeling with regard to results for the year. The 
volume of business being done is reported as probably no larger 
than at the same season last year, while the slight decrease in bank 
clearings here is considered as a safe indication of lessened ac- 
tivity. Money is referred to as easy locally. Reports regarding col- 
lections differ. In some lines they are very slow and in others good. 





CENTRAL STATES 


Most Reports are of a Normal Distribution of 
Merchandise in Nearly Every Line 








CHICAGO.—Weather conditions remained irregular un- 
til midweek, when they became more springlike. Lake navi- 
gation is expected to open early in April and the business 
activities generally now indicate seasonable volume. Agri- 
cultural prospects sustain high expectations and the 
spreading of spring work is now rapid and over more 
acreage than at this time last year. The winter wheat 
and rye crops maintain excellent position. Heavy con- 
struction and new building here and in the West are now 
being pushed ahead and all indications favor a very busy 
season. City authority was issued this week for passen- 
ger depot and terminal improvement to cost $65,000,000 
and for a boulevard extension across the river involving a 
$7,000,000 outlay. Track elevations to cost several mil- 
lions has started and it is expected that work on the new 
city docks on the lake front will begin soon. More satis- 
factory business is reported for the equipment and fabri- 
cating plants, and shipbuilding is busier. Other produc- 
tive industries show steady operations. Outputs have mod- 
erately increased in metal, wood and leather working and 
steady running for months ahead is assured by increasing 
accumulation of forward orders and wider inquiries as to 
early shipments for spring requirements. The markets 
for the principal raw materials reflect rising supplies, but 
the absorption is prompt and average prices hold firm. 
Lumber and planing mill work now are in strong re- 
quest. Transportation returns testify to enlarging move- 
ments of heavy materials and general merchandise, al- 
though there are decreases in breadstuffs, live meats and 
provisions. New building, $1,616,275 in value, compares 
with $1,592,100 last week and $1,695,800 last year. Real 
estate sales aggregated $1,930,480, against $5,811,656 last 
week and $2,914,154 in 1913. 

Attractive spring exhibits have stimulated broader dealings in 
the leading retail lines and stocks undergo adequate absorption in 
the principal necessaries. Outside buyers attended the jobbing mar- 
kets in numbers comparing favorably with this time last year and 
sales made a satisfactory exhibit. Demands show fair advance in 
fall and winter wares. Spot dealings in grain, flour and hog 
product were moderate. Combined movements of the five leading 
cereals at this port, 7,733,000 bushels, compare with 9,239,000 
bushels last week and 9,566,000 bushels last year. Compared with 
1913, decreases appear in receipts 20.4 per cent. and shipments 
17.2 per cent. Flour receipts were 227,000 barrels, against 
249,000 barrels last week and 166,000 barrels last year; shipments, 
98,000 barrels, compared with 113,000 barrels last week and 88,000 
barrels in 1913. Aggregate receipts of cattle, hogs and sheep, 226,- 
593 head, compared with 290,371 head last week and 257,071 
head last year. Wool receipts were 341,000 pounds, against 549,- 
000 pounds last week and 150,000 pounds in 1913. Hides received, 
2,998,000 pounds, compared with 3,017,000 pounds last week and 
1,494,000 pounds last year. Lumber receipts were 47,668,000 feet, 
against 47,969,000 feet last week and 57,148,000 feet in 1913. Other 
receipts increased in rye, seeds, dressed beef, pork, butter and eggs, 
but decreased in wheat, corn, oats, barley, broom corn, lard, cheese, 
cattle, hogs and sheep. 

CINCINNATI.—Business generally with manufacturers 
and wholesalers is quiet, but retail displays of spring 
styles have attracted a number of visitors to the city, and 
while a small increase in sales is reported, they are still 
below the same period of last year. Printers and binders 
are fairly busy, with some plants working full time. Sev- 
eral good-sized orders were received the past week by two 
local concerns which will keep them employed for the next two 
weeks or so, and prospects in general are encouraging. Wholesale 
paper houses are about holding even, orders this month being in 
fair volume and comparing favorably with those of a year ago. 
Harness and saddlery have improved somewhat in the last month, 
with collections better and prospects bright for spring and sum- 





mer trade as considerable inquiry is being received from rural 
districts. The slight increase in harncss sales has also stimulated 
trade in harness hardware and houses in this line are well satis- 
fied with the outlook. This month has shown but little increase 
in trunk manufacturing, and at present there is only a fair de- 
mand, but from inquiries received it is believed spring business 
will be better. Climatic conditions the past three months have 
retarded building operations and caused quietness in the lumber 
market, but spring-like weather the past few days has encouraged 
dealers and they now believe improvement will soon take place. 
Prices remain firm, with slight advances in some grades. Spring 
demands have stimulated the furniture manufacturing industry 
to some extent, but it is still below the average. Considerable 
inquiry is encouraging local manufacturers, who look forward to a 
fairly satisfactory movement this season. 

CLEVELAND.—tThe condition of trade in this sec- 
tion remains unchanged in practically all lines. Retailers 


report about normal business for the season. Manu- 
facturers of apparel are fairly busy and the demand for summer 
goods is satisfactory. Hardware and building supplies are quite 
active. The pig iron market is dull and prices weak. Steel and 
wire show no material improvement. Produce continues in ample 
supply and prices are inclined downward. Marine affairs are very 
quiet. Collections are still slow. 





WESTERN STATES 


Merchants are Buying with Conservatism, but 
with no Lack of Confidence in the Future 








MINNEAPOLIS.—General conditions are quite satis- 
factory for the season. Spring trade is developing steadily 
and all lines are sharing in the general improvement. 
Orders are much smaller, but more frequent than ever in 
the past, and collections are closer than heretofore. The 
amount of money now being received from some of the 
farming sections of the Northwest would have been un- 
heard of a few years ago. It is a change that marks the 
passing of the old once-a-year settlements and carry over 
if unable to pay. Lumber and building supplies are active 
and moving in large volume. 

ST. PAUL.—Wholesale trade in clothing, footwear, 
other wearing apparel and dry goods is not generally 
brisk, being confined mainly to current business or sizing 
orders, which, however, are regarded as seasonably satis- 
factory. Salesmen have entered the field to solicit orders for fall 
merchandise, and, while there appears to be abundant confidence at 
this early season, there is a tendency to buy conservatively and 
await developments, especially as to the crops. Harness and hard- 
ware sales have held up well and jobbers of building materials 
anticipate an early and successful season. A good business is re- 
ported in drug,. chemical and oil lines. Collections are fair. 

OMAHA.—Hardware, dry goods and grocery dealers 
report a substantial increase in the volume of business 
as compared with last year. The demand for implements is about 
normal, but shoe dealers and jobbers of drugs report a slight falling 
off in sales. The money market in this locality continues easy, with 
rates remaining at 5 and 5™% per cent. and deposits normal. Col- 
lections in most lines are rather slow. 

KANSAS CITY.—Weather conditions have been some- 
what favorable to the dry goods busines and trade in this 
line has been a little more active, while the general out- 
look among jobbers in all lines appears to be very good. 


Collections, however, remain somewhat slow and it is not 
thought that there will be much improvement in this respect until 
after the movement of the wheat crop. A fair business was trans- 
acted in flour by the Kansas City and southwestern mills, and 
trade is in larger volume than a year ago, with prices firm. Wheat 
receipts were lighter during the past week, but much heavier than 
the same period a year ago. An increase of more than 1,000 bar- 
rels was made in the output of the Kansas City mills during the 
past week, the production being 40,400 barrels. Demand for imple- 
ments has been better than for some weeks past. Conditions 
throughout this territory continue to promise more in the way 
of crops than in recent years. In the local live stock market the 
supply of cattle is moderate, but trade is slow on most grades and 
values somewhat weaker. The supply of hogs was light. In finan- 
cial quarters, deposits in the banks are said to be greater than for 
some time. The demand itor money seems to be strong, and rates 
remain firm. 

BUTTE.—General business conditions throughout Mon- 
tana are about the average for this time of the year. Col- 
lections are slow in some cases, but sheep shearing has al- 


ready started, and selling of this year’s clip has been car- 
ried on for several weeks. Prices are averaging about the same as 
they were one year ago, although in a few instances an advancing 
tendency is shown. This is the earliest that sheep shearing has 
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commenced in this State for a number of years, and every indi- 
cation points to an early spring. An important factor in the out- 
look for 1914 is the opening of the Fort Peck Indian Reservation 
in northern Montana. A large number of homesteaders are due to 
arrive at Glasgow and Poplar within the next few weeks and ex- 
pectations are for a big influx of new settlers. General immigra- 
tion also promises to be large. 

DENVER.—Taken as a whole, the movement of mer- 
chandise is well up to that of a year ago, and while in but 
few lines is there any great amount of activity, prospects 
generally are considered extremely encouraging. In the 
dry goods markets, while trade is hardly up to the volume of this 
time last year, demand from country districts is fairly satisfactory 
and a material expansion in the placing of orders for future de- 
livery is reported. Business ‘n the city is rather quiet, but the 
outlook is promising and it is expected that sales will increase with 
the appearance of warmer weather. There is a brisk demand for 
millinery, however, and considerable increase over last season is 
looked for. Sales of men’s hats and rubber goods are well up to 
those of 1913 and some improvement is noted in overalls and men’s 
working clothing. There is a ‘iberal gain in wholesale drugs, both 
in city and country trade, and in cigars, tobacco, etc., which have 
been rather slow for some time past, some signs of improvement 
have appeared. 





PACIFIC STATES 





While the Actual Increase in Business is not very 
Large, Prospects are Extremely Bright 





LOS ANGELES.—tThe expected revival in business has 
not materialized to the extent anticipated, but, neverthe- 
less, basic conditions are noticeably improved, especially 
as to financial and crop conditions, and nowhere has in- 
creased depression been noted. It is now believed that 
improvement will be steady, if slow, during the spring 
months, with every department of activity in good shape 
to profit by a trade revival. Money continues easier, but 
-borrowers are holding back for more active business. 
Country jobbing trade shows improvement, and though 
orders are not large, small stocks are being carried. City 
jobbing trade is rather quiet. Estimates of the citrus 
fruit crop remain at 43,000 carloads. While the sugar 
beet acreage may not be as large as last year, it is be- 
lieved that the coming crop will equal, if not surpass, that 
of 1913. The mills will pay 75c. per ton less for sugar 
beets than last year, based on the reduction of the tariff. 
This year’s price, however, will equal that of two years 


ago, when the high tariff was in force. A banner vegetable 
and fruit year is expected. Potato planting is heavier than 
last season. An increase in dried fruit shipments is anticipated 
as, with the exception of two varieties, the world’s markets are 
reported to be practically bare. It is thought that vegetable ship- 
ments from southern California will be a month earlier than last 
year, owing to more favorable weather conditions. Reports from the 
canteloupe districts are favorable and it is hoped that shipments 
will begin about May 1. Eight thousand acres have been planted 
to canteloupe in this district, against 6,710 last year. Butter pro- 
duction in California is rapidly increasing. During the last week 
of February 300,000 pounds of California butter were received 
in Los Angeles, against 170,000 pounds for the same week last 
year. Effective March 15th, a material reduction in express rates, 
ordered by the State Railroad Commission, is expected to save 
large sums on shipments of GCairy products. In the Los Angeles 
district the average saving is 40c. per 100 pounds. The cotton- 
growing industry looms large. A Government official stationed in 
the Imperial Valley estimated the coming crop at 50,000 bales, 
against 19,000 bales last year. Oil production in January was 
8,736,885 barrels, as compared with 8,380,943 barrels in Decem- 
ber. January shipments totaled &,238,363 barrels, a decrease of 
60,000 barrels as compared with December. On the other hand, 
owing to the rapidly increasing consumption of oil along the Pacific 
Coast and in foreign ports, a shortage is thought to be imminent, 
and the prediction is made that as high as 50c. a barrel will be 
paid for low gravity oil (under 21 degrees) in the valley fields 
before the end of the year. This would be an advance of 10c. over 
the present price. Exports of fuel oil from the United States for 
January were over 50,000,000 gallons, an increase of 15,000,000 
gallons over January, 1913. 

PORTLAND.—Retail business has been benefited in 
some degree by improved weather conditions, but trade 
on the whole continues rather quiet. Jobbers report a 
fair volume of orders, principally in staple lines. The 
feeling is one of confidence, based on the excellent crop 
prospects. Fall sown wheat never looked better in the 


Pacific Northwest, weather conditions having been ideal 


at planting time, no winter killing having occurred and 
the ground now being amply supplied with moisture. The 
acreage is 10 per cent. larger than last year and a record 
crop is expected. Spring wheat is being sown under 
favorable circumstances. Very little old wheat is left in 
farmers’ hands and dealers are insufficiently stocked to 


meet the California demand. 

Steamer freights to the Orient have been reduced 50c. a ton 
to a $2.50 basis, the lowest rates for a year, but this has not 
stimulated the buying of export grades of flour, as the Japanese 
and Hong Kong markets are still well supplied. Eastern dealers 
are more disposed to buy Oregon hops and prices have again ad- 
vanced. Growers’ holdings have been reduced to 7,500 bales. The 
new crop is being contracted for in a small way at 15c. a pound. 
Buying of Oregon wool on the sheep’s back has ceased, as shear- 
ing time is near and growers demand extreme prices. Wool from 
mutton sheep is selling at the stock yards at 1c. to 2c. over last 
year’s prices. Goat shearing is general in the Willamette Valley, 
but only limited quantities of mohair are reaching market, as 
growers expect higher prices at the annual pool sales. The last 
cars of 1913 Oregon onions have been sold, but nearly 1,000 cars 
of potatoes remain in farmers’ hands. Apple storage stocks have 
been materially reduced and prices on all grades are slowly rising. 
The domestic and foreign demand for lumber continues slow. 





DOMINION OF CANADA 


Slight Improvement at Some Points, but Trade, 
as a Whole, Not up to That of Last Year 








MONTREAL.—The weather thus far has not been 
wholly favorable to the breaking into stocks of dry goods 
and clothing, but city retail shopping is quite active on 
bright fine days, and wholesalers report a fair volume 
of sorting orders. In the country trading is somewhat 
slow and collections still drag considerably. A fair season- 
able distribution prevails in groceries, with little change 
in values. Sugars continue easy at late decline, with 
anticipations of a further revision of factory quotations. 
Ceylon and Indian teas are very firm, with local stocks 
in small compass. The pig iron market is still quiet, and 
the large car and locomotive works are working with much 
reduced staffs. In general hardware, though careful buy- 
ing is the rule, a fair volume of business is being transacted, and 
values are steadily held. Bar iron is rather firmer at $2.05. Most of 
the numerous boot and shoe factories are working short time and 
business in this line is extremely slow. Travelers in manufactured 
furs who have recently started out on the placing trip report pretty 
full stocks and a distinct disposition to buy lightly. In the export 


grain trade conditions are quiet, local prices being considerably 
above the ideas of Buropean buyers. 


TORONTO.—Wholesale trade the past week was fair, 
the number of sorting-up orders showing an increase. The 
feeling among merchants has improved in consequence of 
the seasonable weather. Many of the smaller factories 
through the country are doing better and giving a little 


more employment to labor. Underlying conditions are more favor- 
able, with greater economy practiced by the people generally. There 
is no particular change in prices of leading staples, and payments 
are not yet up to expectations. This condition no doubt will right 
itself with good agricultural crops. The metal market is quiet, 
although looking up to a small extent. Building operations are ex- 
panding. The grocery trade is fairly active, but the boot and shoe 
industry is quiet. Leather keeps firm. There was a quiet trade 
in grain the past week. Wheat is too high for export. Oats and 
corn each show advances. Flour, on the other hand, is very dull. 
Provisions are quiet, with little change in prices. Eggs are lower 
and the feeling easier in butter. 


HAMILTON.—Retail trade conditions present but lit- 


tle change, and while moderating weather has stimulated 
business to some extent the volume of sales generally is only fair 
and there is still more or less tightness in the money market. Pros- 
pects in the building line appear favorable and the demand for resi- 
dential properties is increasing. Collections are slow. 


WINNIPEG.—The markets for all grain, wheat, oats, 
barley and flax, have hardened and grown dull on small 
declines and it is believed that a fair volume of export 
business has been done, though nominal quotations are a 
little out of line. One of the leading exporters here esti- 
mates that there are 30,000,000 bushels of wheat at Cana- 
dian and American ports and in farmers’ hands for export. 
There has been a distinct improvement in the tone of cash 
prices, although receipts have shown a very marked increase. This 


spring movement of grain will doubtless continue in comparatively 
heavy volume for the next two or three months. The eastern de- 
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mand Tor oats, while it has improved, is not as good as it was last 
year. The consumptive demand at interior western points, how- 
ever, is much beyond expectations and farmers are offered better 
prices in the West than they can get in the East. There has been 
some further increase in retail distribution of seasonable spring 
stocks with the moderation of weather. Building operations, while 
as yet not on large proportions, have been started in the suburbs. 
Large contractors and operators in real estate, however, show con- 
siderable conservatism in undertaking new work and are not dis- 
posed to take contracts for building unless definite arrangements 
for fimancing have been completed. While there has been no re- 
laxation in mercantile interest rates, it can be authoritatively 
stated that the leading banking institutions here are not curtailing 
any eredit necessary for legitimate business purposes but, on the 
contrary, during the last month or so several of these institutions 
actually increased the sum total of their loans to local customers. 
Collections show an improving tendency. 

CALGARY.—Wholesale business shows some improve- 
ment, especially in the demand from outside points. Col- 
lections continue about the same, In the country there is the usual 
renewed activity due to the commencement of spring’s work. The 
fields are in good condition for sowing. Some farmers in the south 
have a portion of their seed in the ground. Prices at the stock 
yards were a trifle lower this week. 


REGINA.—There appears to be a more optimistic feel- 
ing generally in trade circles. It is reported that the loan 
companics have considerable money on hand for legitimate invest- 
ments. Jobbers in groceries, provisions, etc., claim fhat the vol- 
ume of trade is fully up to this time last year. 


EDMONTON.—Local jobbers state that country mer- 


chants are not placing orders for fall delivery very freely, 
but that sales are being well maintained by the development of the 
North Country, as during the past two or three months traders 
have probably purchased merchandise in this city to the value of 
$1,000,000 or more. Collections are fair. 


SASKATOON.—Local wholesale houses report some im- 


provement, especially in groceries, although the cold 
weather prevailing appears to have kept down sales in dry goods 
and clothing. Spring millinery openings are taking place this week 
and there is a fair demand, which should improve with more sea- 
sonable weather. 


VANCOUVER.—General conditions are reported as 
showing a slight but steady improvement and it is noted 
that bank clearings for the week ending March 26 show a 
gain over the corresponding week of 1913, this being the first in- 
crease for the year. The lumber industry remains quiet with little 
new business in sight. Shingle mills, however, are becoming active 
and look forward to working at full capacity before long. Several 
logging camps have opened up though no great activity in opera- 
tions is expected until the coast mills increase consumption. Retail 
trade on the coast is gradually expanding. 





Tobacco Industry Highly Specialized 





Each important tobacco district of the United States produces 
a type of tobacco for special purposes of manufacture or export. 
The methods of growing and handling a crop must vary according 
to the type of leaf desired, and therefore according to the partic- 
ular districts where it is grown. The United States Department of 
Agriculture has just issued a bulletin on ‘‘Tobacco Culture,’”’ which 
zecommends methods for the production of various American types. 

The bulletin emphasizes the fact that over-production is a con- 
stant menace in all the established centers of tobacco growing and 
that the development of the industry in new sections on a large 
scale is hardly advisable at present. Another redson why tobacco 
culture in untried sections may result in failure is that the leaf 
produced will not be quite right in type, and therefore it will not 
find a satisfactory market. 

The commercial value of tobacco is influenced to a greater degree 
by particular soil and climatic conditions than is that ef almost 
any other important crop. This has caused the industry to become 
highly specialized and the trade looks regularly to well-defined 
areas for the various types of leaf it requires. 

As tobacco grows readily over so large an area it is not strange 
that many farmers experiment with it and often secure seeming 
success. That is, the plants grow readily, but when it comes time 
to sell the crop the farmer can find no market. 

There are three general claSses of tobacco described in the new 
bulletin: (1) Cigar tobaccos. (2) Export tobaccos. (3) Manu- 
facturing tobaccos. 

By manufacturing tobaccos are meant all types used in manu- 
facture other than cigars. The manufacturing and export classes, 
Some types are used for manufacturing and for export; therefore, 
these two classes are considered together as distinguished from the 
however, have much in common as regards cultural methods, and 
cigar tobaccos, 

Each of these three classes of tobacco may be sub-divided into 
types, depending on their special uses, methods of growing and 
curing, or on the variety of seed used. In the case of cigar tobac- 
cos there are three principal types, corresponding to the three 


parts of the cigar—wrapper leaf, binder leaf and filler leaf. In 
the manufacturing and export tobaceos are such types as flue-cured, 
Virginia sun-cured, white buriey, dark fire-cured, ete. These var- 
ious types are produced on certain special types of soil and accord- 
ing to definite methods of growing, curing and handling the crop. 
In some cases the variety of seed used is also an important factor. 
The special uses of the principal types embraced in the three funda- 
mental classes of tobacco are brought out in connection with the 
cultural directions for the more important types. 

A typical district for the culture of cigar tobaccos is the Con- 
necticut Valley. The new bulletin outlines briefly the best cultural 
methods for this region. Detailed instructions are given on care 
of the seed bed, preparing and fertilizing the land, transplanting 
and cultivating, and harvesting. 

The export and manufacturing types of tobaccos are grown 
mainly in Kentucky, Maryland, North Carolina, South Carolina, 
Virginia, Tennessee, West Virginia, southern Ohio and southeastern 
Indiana. Best methods for the culture of the various types are 
explained in the new bulletin. 

One of the most troublesome and expensive features of tobacco 
culture, particularly in the southern districts, is the control of 
numerous insects, which if not combated would oftentimes com- 
pletely destroy the commercial value of the crop, Among the more 
important insects attacking the tobacco plant may be mentioned 
the tobacco flea-bettle, the tobacco ‘“‘wireworm,’ cutworms, the 
hornworms, or “green worms” and the tobacco budworm. Of these, 
the hornworms, or “green worms,” are usually the most destructive. 

For detailed information regarding insects attacking tobacco and 
methods of combating them, the reader is referred to Farmers’ 
Bulletin 120, entitled “The Principal Insects Affecting the Tobacco 
Plant.” The new bulletin ‘“‘Tobacco Culture” is Farmers’ Bulletin 
571, and either of these publications may be obtained free by appli- 
cation to the United States Department of Agriculture, Washing- 
ton, D. C. ; 





FOREIGN TRADE AT NEW YORK 





The returns of foreign commerce at the port of New York for 
the latest week reflect much larger receipts and shipments than for 
the corresponding wecks in the two preceding years, although there 
was a nominal falling off in arrivals from the week before. Ex: 
ports amounted to $21,673,900, as against $20,945,607 the previous 
week, $14,960,422 the same week last year and $15,907,404 the 
corresponding week in 1912, while imports were $23,362,430, and, 
compared with $23,402,265 the preceding week, $18,925,257 last 
year and $16,755,715 two years ago. The countries taking Amer 
ican merchandise in excess of $500,000 were: Brazil, $772,343: 
British Possessions, $1,773,886; China, $570,878; Cuba, $952,888; 
England, $4,685,554; France, $2,798,110; Germany $1,586,411; 
Italy, $739,301; Japan, $654,266; the Netherlands, $1,689,452 ; the 
Philippines, $639,397, and Russia, $508,797. 

Imports of foreign products, exclusive of dry goods valued at 
$4,297,526, aggregated $19,064,904, of which $9,984,829, or over 52 
per cent., were accounted for by only seven articles—precious 
stones, undressed hides, tin, cocoa, coffee, india rubber and sugar. 
Arrivals of quite a number of leading commodities showed a fall 
ing off, those of precious stones being $116,000 less than the week 
before; copper, $651,000; tin, $171,000, and tobacco, $401,000, 
while there was more or less contraction in furs, sauces and pre- 
serves, paper, cheese, aniline colors, argols, olive oil, books, paper 
Stock, provisions and linseed. On the other hand, receipts of un- 
dressed hides increased $154,000 ; coeoa, $371,000; coffee, $469,000: 
india rubber, $843,000; sugar, $103,000; wool, $103,000, and dye- 
wood extracts, cocoanut oil, palm oil, lemons, dressed hides, copper 
ore, metal goods, steel, beef, manufactures of celluloid. cotton. 
gunny cloth, hemp, machinery, paintings, soap stock and tea to a 
less pronounced extent. In the following table are given the ex- 
ports and imports at the port of New York for the latest week for 
which figures are available, also the total for the year to date and 
similar figures for last year: 





Exports 





: ey -——Im ports——_—__ 
Latest week reptd. $21,673,900 $14 960 442 $23 hiv a0 514,925,207 
Previously reptd .. 221,996,526 215,021,417 97 865,631 208.551,166 
Year to date .....$243,670,426 $229,981,859 $221,228,061 $227,476 428 

Imports of general merchandise ‘for the week ending March 14, 
amounting in value te $100,000, were: Dyewood extracts, $126.- 
867; cocoanut oil, $184,714; palm oil, $119,578; furs, $228,724: 
lemons, $146,099 5; sauces and preserves, $166,971; precious stones, 
$811,651; dressed hides, $144,532; undressed hides, $1,362,898: 
copper, $145,694; copper ore, $116,122; metal goods, $188,164; 
steel, $114,063 ; tin, $1,286,720; paper, $128,520; beef, $436,771: 
cheese, $133,109 ; manufactures of celluloid, $104,080: cotton, $158.- 
647; cocoa, $741,748; coffee, $2,241,466; gunny cloth, $208,475: 
hemp, $184,421; india rubber, $1,904,647; machinery, $114,270: 
paintings, $234,087; soap stcck, $171,224; sugar, $1.635,G99: tea, 
$*66,553 ; tobacco, $192,697 ; wool, $312,817. 











A consular report just received states that the preliminary 
figures of Egypt's foreign trade for 1913 show an ageregate of 
$157,993,704 for exports and $139,047,323 for imports, a decrease 
from the exports of 1912 of $14,532,159 and an increase in the 
imports of $9,767,605. 
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LITTLE CHANGE IN MONEY 





Slack Demand Keeps Rates at Low Point—Ad- 


vance in Foreign Exchange Checked 

Apart from a still easier tendency in time accommo- 
dation and commercial paper, there is nothing new to 
record in the local mor€tary situation. Conditions at 
present are distinctly quiet, as demands from mercantile 
and other sources continue below normal, and lenders ex- 
perience difficulty in placing their idle funds to advantage. 
With the first quarter’s settlements about due it is likely 


that rates may work a trifle closer, yet there is no indi- 
cation that the banks will be under any strain to meet the 


additional financing. A year ago call loans advanced to 
7 per cent. at the end of March, but such a development is 
not apt to be repeated now. Currency is coming this way 
freely from interior points and, while large amounts of 
Government money released to assist in harvesting last 
year’s crops are being returned, cash holdings at this cen- 
Thus, the latest returns of the 
House members disclosed a further 


ter are accumulating. 
Clearing gain of 
$6,000,000 in that item, which was more than sufficient to 
offset the expansion in liabilities. As a consequence, the 
actual surplus increased some $2,300,000 and the total on 
March 21 was nearly double the sum available on the same 
date of 1913. 


continues good, but offerings are still restricted and until 


In regard to commercial paper, the inquiry 


the supply enlarges nothing resembling activity is to be 
expected. The best names running six months rule at from 
334 to 4 per cent., whereas a year ago 5% to 6 per cent. 
were the prevailing quotations. Similarly, time funds are 
considerably lower than in the earlier period and day-to- 
day accommodation is renewing on a 1% per cent. basis, as 
against 4 per cent. last year. After starting off with some 
display of firmness, the market for foreign exchange 
quickly reversed its course and sight drafts subsequently 
went under 4.86%. 


4c. from the high point of the previous week, and talk of 


This represents a decline of about 


possible gold exports to Argentina subsided as a result. 
Associated with the reaction in sterling were purchases of 
stocks for European account and easier London discounts, 
which led to predictions that the Bank of England may 
declare a 2% per cent. rate next month. That institution 
sustained a further loss of about $1,600,000 in bullion this 
week—Germany and Russia having secured the bulk of 
the $5,625,000 new gold available on Tuesday—and, as 
loans again rose sharply, the ratio of reserve to liabilities 
fell off over 2 per cent. The present figure of 43.76 per 
cent., however, is well above the 39.66 per cent. reported 
at this date in 1913. 
was revealed in the statement issued by the Bank of 
France, which added 2,690,000 francs to its stock of the 
precious metal and once more reduced its notes in circu- 


Continued strengthening of position 


lation. 

Call money ranged from 1% to 2 per cent., with some 
of the renewals negotiated at 1% per cent. Still easier 
terms were named for time funds, which now rule at 2% 
to 3 per cent. for sixty days; 2% to 3 per cent. for ninety 
days; 3 per cent. for four months, and 3% per cent. for 
five and six months’ accommodation. Commercial paper 
is in good request, but offerings are still meagre and the 
to 4 


situation therefore remains quiet. Rates are 3% 


per cent. for choice names running six months. 


Foreign Exchange 

Chiefly because of last Saturday’s favorable bank state- 
ment, which caused a still easier tendency in money here, 
the foreign exchange market displayed some firmness at 
the outset this week, but thereafter the trend of quota- 
tions was strongly downward. The decline carried sight 
drafts as low as 4.86% and cable transfers to about 4.8614, 
these figures representing losses of fully %c. from the 
high point of the previous week. Reasons for the reaction 
were found primarily in an increased volume of offerings, 
attributed in a measure to purchases of stock for Euro- 
pean account, and lower English discounts, which led to 
talk of an early reduction in the official rate of the leading 
Most of the $5,625,000 new gold avail- 
able at London on Tuesday was secured by Germany and 


British institution. 


Russia, and the usual statement of the Bank of England 
showed a further decrease of approximately $1,570,000 in 
bullion holdings. This, in conjunction with another sharp 
rise in loans, brought the ratio of reserve to liabilities down 
to 43% 


for the past dozen years. 


per cent., as against an average of 45.26 per cent. 
Gold is still flowing to New York 
from Canada and this center is also receiving liberal 
amounts of currency from the interior, with the result 
that supplies of cash are accumulating. Daily quotations 


follow: . 


Sat. Mon Tues. Wed Thurs Fri. 
Sterling, 60 days 1.845 4.845, 4.84% 4.845 4 845% 1.845 
Sterling, sight.. 4.386 4 RGAD5 4.8645 4.8635 4.°6% LRG 
Sterling, cakle.. 4.8680 i S6SU 4.8680 4.8665 4.2655 t 8655 
Berlin, sight.... @9dM 95 19 agp *o a95 10 95's bg 
Paris, sight..... b5.17" 5.18's 5.18" 6.18% @a518's 5.18% 


a Less 1-32. b Minus 3-32. 


Domestic Exchange 
Rates on New York: Chicago, 25c. discount; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16e. discount; selling par; Cincinnati, 5c. premium; San 
selling 1-10c. 


60c. 


30c, premium; Charleston, buying par; 


15¢. 


premium. 


Francisco, 


premium; St. Louis, premium; Minneapolis, premium ; 


St. Paul 40c. 


Silver Bullion 


Total British exports of silver up to March 19, according to Pix- 
ley & Abell, were £1,567,000. against £2,089,000 in 1915. 
£1.527,000 and China £40,000, while last year £1,994,000 
and £95,000 to 


India re- 
ceived 


went to India China. Daily closing quotations 
follow : 

Fri. 
26.75 
58.00 


Wed. Thurs. 
26.75 26.75 
538.00 58 U0 


Tues. 
26.81 
68.12 


Sat. 
26.51 
58.12 


Mon. 
26.%1 


London Prices, pence.. 
5°%.12 


New York Prices. cents 
Foreign Finances 

Notwithstanding the fact that the-Bank of England has sustained 
further impairment of condition, discussion has been quite general 
of an early reduction in official discounts at London. The leading 
ritish institution reported an additional loss of £314,704 in bullion 
holdings this week and, as loans expanded in the large sum of 
liabilities fell 


This compares with 39.66 per cent. on the same 


£2 822,000, the reserve to from 45.92 to 


£2,822, ratio of 
43.76 per cent. 
date of 1913, but is below the twelve-year average of 45.26 per 
eent. Another gain in gold was disclosed in the statement issued 
by the Bank of France, the increase amounting to 2,690,000 franes, 
and note circulation contracted fully 60,000,000 francs. On the 
10,600,000 At London 


call money brought from 2% to 3 per cent. and three months’ biils 


/ 


other hand, bills discounted rose francs. 


were lower at 2 per cent.; at Paris the private charge was higher 


at 2% per cent., while Berlin is naming a rate of 344 per cent. 


New York Bank Statement 

Further strengthening of position was reported by the members 
of the loeal Clearing House Association last Saturday, the net re- 
sult of the week’s operations being an additional increase of $2,- 
330,650 in the actual surplus. This result was achieved through 
a gain of slightly over $6,000,000 in cash holdings, which served 
to offset an expansion of $5,110,000 in loans and $18,671,000 in de- 
liabilities. The reserve above 


posit legal requirements stood at 
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$25,346,950 on March 21, as against $13,556,200 on the same date 
a year ago and $12,235,100 in 1912. The actual statement com- 
pares with a year ago as follows 











Week's changes. Mareh 21,1914. March 22,1913. 
DM. + 6hsenteowe Inc. $5,110,000 areas aan OO $1,897,595,1 00 
Deposits... ..cseoe Tne. 18,671,000 1,985 539,000 1,728,528 ,000 
Cireulation.......- Dec. 442,000 42,028, 46,295,000 
SS Ine. 6,648,000 405 342, ‘000 $21,556,090 
Legal tenders..... Dec. 598 0 7 72,457,000 82,838,000 
Total cash...... Inc, #6, 050 000 $477 7,799, 000 $404,394, 006 
PES cobe ae cee Inc. 2 '330,6 25 246 95u 13,556,200 


Specie Movement 
At this port last week: Silver imports, $192,430; 
072; gold imports, $104.247; exports, $194,125 
Silver imports, $2,642,064; exports, $9,070,011; 
019,870; exports, $18,848,824. 


exports, $830,- 
From January 1: 
gold imports, $3,- 


Money Conditions Elsewhere 





,0STON.—The demand for loans is quiet and the money market 
Banks are well supplied with funds and there is 
but there is no disposition to break 


has been dull. 
an easier tone to the situation, 
little change is noted from last 
week. Call money is quoted at 3 per cent.; time at 4 to 4% per 
cent. for short dates; 414, to 41%4 per cent. for six months, and 4% 


to 4% per cent. for year loans. Commercial paper is discounted at 
4 to 5 per cent. 


PHILADELPHIA.— 


the 3 per cent. rate and, therefore, 


There 
a considerable falling off in demand during 


is no special feature to the money market, 
though there has been 
the past week. While some transactions are reported at 4 per cent. 
on time loans, the majority of institutions are said to be loaning 
at 4% per cent. Call money is quoted at 4 per cent. and choice 
commercial paper at 4% to 5 per cent. . 
call loans remains around 5% and 
however, that by the beginning of 


of loanable funds may result in Some 


BALTIMORE.—The rate for 


with 
April an increased supply 
decline. 

RicHMOND.—There has been little or no change in the local 
financial situation and banks here are in a strong position, with 
ample funds for all requirements. 


6 per cent., indications, 


New ORLEANS.—The money market developed a rather active in- 
quiry, but not sufficient to cause any special pressure, and all re- 
quisitions have been met at former rates. 

CINCINNATI.—Local bankers look for an advance in rates with- 


in the near future, as a better demand is in evidence, aithough 


considerable private capital is still on the market looking for in- 
vestment. At present quotations remain about as previously re- 
Call loan rates rule at 4 per cent. and time loans 4% 

Very little commercial paper is being accepted by banks, 
and discount rates are 


ported. 
per cent. 
especially if such paper carries long time, 
steady at 5 and 6 per cent. 
CHICcCAGO,.—Money remains steady at rates quoted from 4 to 5 per 


cent. Choice commercial paper continues in fair offering at 4 per 


cent. Business over the counter runs 4% to 5 percent. Grain 


and packing discounts aggregate moderately, but there is 
activity in collateral, real estate and building loans. Improving 
inquiries from local and outside sources indicate the probability 
of steady request for funds during the early part of April, and 
agricultural needs are expected to expand. Deposits here and at 
the interior appear to be holding about even. The bond market 
is quiet on current sales, but there is a prospect of increased in- 


vestment for April. 


more 


MINNEAPOLIS.—The general situation is unchanged, although 
there is a better demand for loans as spring conditions develop. 
Deposits are at the high point and show little tendency toward de- 
creasipg. 


— ~~. --—_---— mm ees 


Failures This Week 


Commercial failures this week in the United States number 343 
against 347 last week, 341 the preceding week and 248 the corre- 
sponding week last year. Failures in Canada this week are 38 
against 36 the previous week and 25 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 












































Mar. 26, 1914. || Mar. 19, 1914. ||Mar. 12, 1914. |] Mar. 27, 1913 
Section. 
Over Over Over Over 
$5,000 | Tl. |) ¢5 000 | TOM: || 5 000) TO! || 5 000) motal. 
~ Sigg 45 | 118 47 | 129 46 | 113 52 | 97 
South.....0 23] 108 22 88 aR 93 22 | 65 
eens... 32 69 37 83 28 84 2 58 
Pacific... ~~ 48 17 47 23 1i| 28 
U.8........ 115 | 343 123 847 > 125 5 | “341 ~q12!/ 2438- 
Canada..... 13 38 13 ~ 25 





BANK EXCHANGES IMPROVE 


A Satisfactory Comparison with Last Year, but 
Some Falling Off From Two Years Ago 








Bank exchanges this week make a much better exhibit 
than for some time past, the total of all principal cities 
in the United States amounting to $2,732,455,907, as 


against $2,644,721,383, an increase of 3.3 per cent. as com- 


pared with the same week last fear. This contrasts with 
losses of 1.2, 1.9, 7.0, 13.1 and 9.3 per cent., respectively, 


from the five preceding weeks. There is, however, a con- 


traction of 4.2 per cent. from the corresponding week in 


1912, when the aggregate of bank clearings was $2,853,- 
082,480. New York City reports a gain of 1.8 per cent. 
over last year, but a decrease compared with two years 
ago of 7.1 per cent., the latter being due to a considerable 
extent to the active conditions which prevailed at that pe- 
riod in the financial and speculative markets, sales on the 
Stock Exchange during the week in 1912 exceeding those 
of the past week by more than 3,000,000 shares. The re- 
turns of the outside cities still show some irregularity, 
although the total for all centers is 6.3 per cent. larger 
than last year and 1.5 per cent. in excess of two years ago. 
Pittsburgh, Minneapolis and San Francisco are the only 
points where clearings are smaller than in 1913, and the 
effect of these losses is far more than offset by the notable 
improvement at Baltimore, Cincinnati, Cleveland, Chicago, 
St. Louis and Louisville. Figures for the week and aver- 
age daily bank exchanges for the year to date are given 
below for three years: 


Week, Week, Per Week, Per 


Mar. 28, 1912. Cent. 





Mar. 26,1914. Mar. 27,1913. Cent. 

Boston....-c« 144,831,259 $141,847,705 + 2.1 $17~,810,004 —190 
Philadelphia 142,980,935 142,802,228 + 0.1 143,593,073 — 04 
Baltimore... 33,987,844 30,795,966 +10.4 80,075,659 13.0 
Pittsburgh.. 53,239,695 54,856,669 - 2 52,938,250 + 0.6 
Cincinnati... 26,309,850 20869.700 +261 26,614,100 ~— 1.2 
Cleveland... 21,900,204 19,149,546 +14 17,247,540 +270 
Chicago.... 310 ane? 889 274,667,939 +129 283,470,647 + 9.4 
Minneapolis. 20,354 527% 24,269,428 —16.1 16,>47,395 4-20.8 
ee RS 76, 644, 007 67,124,888 +14.2 67,628,602 +13.2 
Kansas City. 51345.884 48,596,693 + 5.7 14489,247 +154 
Louisville... 13,549,063 10550 794 +284 14,283,746 — 62 
New Orleans 16 879,475 16.296 452 4+ 36 19 867,568 —15.0 
San Francisc 43,263,586 46,625.285 — 7.2 45,089.114 — 4.0 

Total..... $955,.380,696 898,455,293 + 6.3 Rs 941 015 5," 5,025 + 1.5 
New York... 1,777,075,211 1,746,26 266,090 + 1.8 1 91 3 067,455 — 7.1 

Total all.. $2,732,455,907 $2,644 14,721, 383 + 3.3 $2 B55 , 3,082, 480 — 42 

Average daily: 

Mar. todate.. $482,508,000 $489,491,000 — 14 $192,326,000 — 20 
Webruary...... 507,830,000 542,454 000 — 6.4 490,826,000 + 35 
January....... 545,120 ‘000 548,253,000 — vU.6 512,242, 000 — 64 





TREND IN COTTON UNCERTAIN 


Advances and Detiines 2 Alternate—Technical 
Market Position Less Strong 


Net changes in cotton prices were not especially impor- 


tant and the general tendency was irregular. Following 
the sharp advance of late it was not surprising that the 
market should ease off somewhat, particularly as the 
technical position evidently had been weakened by the 
At the outset the trend was 


again upward, but a reaction quickly set in when the short 


recent buying movement. 


account showed less disposition to cover. It was noticeable 


that bullish sentiment was not so predominant, although 
first Liverpool cables were encouraging, with the spot sales 


touching 10,000 bales. Trading on this side was narrow 
and the edge seemed to have been taken off speculative 
operations, outside interests not participating to any ex- 
tent. Those who profess to believe that cotton is now too 
high point to the size of the last crop—the biggest on 
record save one—and also to the fact that both India and 
Egypt have large yields. Moreover, the time is fast ap- 
proaching when the domestic crop situation will be the con- 
trolling market influence, and in this connection it is grati- 
fying that the outlook is favorable, on the whole. The 
general assumption is that there will be an increase in the 
acreage, with larger sales of fertilizers, and current ad- 
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vices indicate that the season is opening under encourag- 
ing auspices whatever may happen later on. Apart from 
new crop considerations, political developments abroad are 
reckoned a bearish factor, the situation in Ulster caus- 
ing no little uneasiness in England. As added depressing 
features, receipts at the South continue liberal and world’s 
stocks are large. On the other hand, the decline in prices 
was but temporary and the belief prevails in some quarters 
that a considerable short interest still exists in both the 
May and July options. The premium on March over May 
was again sufficiently wide to attract attention—the differ- 
ence being fully 80 points, or twice as much as a year 
ago. ‘Toward the end of the week the new crop months 
turned firmer on complaints of delayed field work and pre- 
dictions of rain and lower temperatures in the Southwest. 


SPOT COTTON PRICES, 


Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents...... - 1350 13.50 13.50 13.5 10 13 50 13.50 
New Orleans, cents... 13.19 13.19 13.12 14.12 13.00 13 00 
Savannah, cents....... 13.06 14.06 13.00 13.06 13.00 13.00 
Galveston, cents....... 13.00 13.00 13.00 13 00 13.00 13.00 
Memphis, cents...... , aa 13.25 13.25 13.25 13.2 13.25 
Liverpool, pence....... 7.13 7.08 7.12 7.11 7.08 7.11 

DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i 13.00 13 06 13. 4, 12.96 12.93 12.94 
ARIAT TS 12.20 12.27 12.24 12.15 1213 12.14 
GUE \contecodscanes 11.95 12.02 11.95 11.90 11.96 11.#7 
AURORE 2 cncosccts 11.76 11.83 11.74 11 69 11.76 11.75 
September .... ... 11.43 11.52 11.39 11.39 11.45 11.45 

Seer conc dnede 113 11,47 11.34 11.34 11.40 1140 

December......... 11.44 11.52 11.41 11.40 11,48 11.47 
Abroad and Week's 

In U. Afloat. Total Decrease. 

1914, March 20 ...... B+ 2,540,773 4,109,268 77,923 

1913, ~~ Oe wee 74,418 2,493,331 3,867,749 98,427 

1v12, an Saal 1,576,410 3,77*,078 5,354.488 *6560.639 

1911, TP tae 1,067,443 2,158,773 3,226,216 183,221 


* Increase. 


From the opening of the crop year to March 20, according to 
Statistics compiled by the Financial Chronicle, 12,324,739 bales of 
cotton came into sight, against 11,648,577 bales last year and 15,- 
459,706 bales two years ago. This week port receipts were 114,206 


bales, against 85,990 bales a year ago ‘and 152,608 in 1912. ‘Tak- 
ings by northern spinners for the crop year to March 20 were 
1,952,843 bales, compared with 2,069,868 bales last year. Last 


week’s exports to Great Britain and the Continent were 133,710 
bales, against 57,567 bales the same week in 1913, while for the 
crop year 7,398,055 bales compare with 7,010,593 in the previous 
season, 





STOCK MARKET IRREGULAR 


Early Sharp Improvement Lost in Later Reaction 
—No Good News from Washington 








The stock farket advanced sharply in the early trad- 
ing this week, but thereafter a reactionary tone was in 


evidence most of the time. The brisk upward movement 


that marked the beginning of the week’s dealings was 
largely due to the covering of short contracts induced ap- 
parently by the expectation of an early favorable an- 
nouncement from Washington with regard to the freight 


rate question. Another helpful factor was the news that 
the New Haven had reached an understanding with the 
Department of Justice, while reports that the Great North- 
ern would take over the Northern Pacific’s holding of 
Chicago, Burlington & Quincy influenced a sharp rise in 
the particular issues concerned and their strength benefited 
the market generally. These reports were later denied, 
however, and as the expected good tidings from Washing- 
ton did not appear, a reactionary movement developed that 
was accelerated by a sharp break in Corn Products com- 
mon and preferred coincident with the publication of the 
details of the company’s annual meeting and the reduc- 
tions in the dividends on the common and preferred 
shares of the Pittsburgh, Cincinnati, Chicago & St. Louis 
from 5 to 3 and 5 to 4 per cent. per annum, respectively. 
In the later trading, Leihgh Valley dominated the mar- 
ket and its weakness was an unfavorable influence. The 
railroad issues were the marked feature of the early deal- 
ings and sharp advances occurred at that time in, not 
only Northern Pacific, Great Northern preferred and 
Lehigh Valley, but New York Central, Pennsylvania, Read- 
ing, Union Pacific, Southern and Canadian Pacific as well. 


Later on the very heavy break in Pittsburgh, Cincin- 
nati, Chicago & St. Louis had a very depressing effect 
on sentiment, which was reflected in a somewhat easier 
tone in all the leading issues. Colorado & Southern second 
preferred sold for the first time in quotable amount since 
the suspension of dividends by the company and its very 
heavy loss in price was due to that circumstance. The 
dealings in Corn Products common and preferred were 
very large for those issues, with the loss in the latter class 
of shares particularly great. Advances worth noting in 
General Motors and Studebaker Company were accom- 
panied by reports of increasing business. International 
Harvester was among the strongest issues and good gains 
were made at one time by United Railways Investment of 
San Francisco and Railway Steel Springs preferred. 
Bethlehem Steel and Central Leather were reactionary, 
losing a part of their recent sharp improvement. United 
States Steel and Amalgamated Copper were prominent in 
the dealings and the course of their prices had much to do 
with shaping that of the general market. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week Ending -—Stocks—Shares——, cr Bonds—————_+ 
March 27, 1914. = NT Last Year. gt Last Year. 
Saturday........ ren Dn. . seneeanuee 
Gaemen......: see 332 581 234,200 2,016,000 $1,401,000 
PRGREET so ccccese 208 71 323 ,U82 2,428,500 2,230 "500 
Wednesday...... 233 932 444.300 1 922,000 1,604. 500 
Thureday......+. 214,818 248,705 2,1 74 ‘000 1,177,000 
Friday.....sseee: 140,700 392,500 2,367,000 2,275,0u0 
Gee, jcotssse On 291, 449 1,642,787 $13,138 000 $8 688 ,000 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway......-. 93.17 86.94 87°38 87.30 86.90 RG.RR 86 C6 
Industrial..... 77.52 78 01 738.21 738.02 77.74 77.03 


Gas & Traction 109.95 114.45 11450 11443 113.388 114.08 113.71 

RAILROAD AND MISCELLANEOUS BONDS.—rDhe railroad and 
miscellaneous bond market was fairly active and somewhat irreg- 
ular. There were considerably lessened dealings in the Chicago, 
Rock Island & Pacific issues and their movements were more normal 
than recently. Chicago, Burlington & Quincy joint 4s were a fea- 
ture of the early trading, but later were quieter in tone. United 
States Steel 5s were in brisk demand and sold at their highest 
price of the year. Northern Pacific 3s rose a good fraction under 
the impetus of fairly large purchases. The convertible issues as a 
class were rather quiet except for a time in the early trading when 
the activity in the stock division was a helpful influence. The local 
traction issues were firm, but business in them was on a reduced 
scale. A broad market continued in the New York City issues. 

GOVERNMENT AND STATE BONDS.—The sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 2s, coupon, at 98% to 99, and Panama 3s at 102%, 
and, among foreign issues, Argentine 5s at 95144; Japanese 44s at 
881% to 88%; ditto, second series, at 864% to 86%, and Republic 
of Cuba 5s at 100%. In State securities, new high records were 
made for both the New York State and Canal 4%s, which sold at 
109 and also at 108%; New York State 4s of 1961 sold at 101% 
to 101%, and Virginia deferred 6s, Brown Bros. & Co. certificates, 
at 54. 





Outside Securities 


There was a fair business in the outside security market and the 
Standard Oil subsidiaries were notable for some very sharp fluc- 
tuations. The most conspicuous issue was Prairie Oil & Gas, which 
early in the week rose sharply, but, following the publication of the 
company’s annual report, suffered a very considerable decline, Both 
Standard Oil of New York and Standard Oil of New Jersey were 
particularly strong, with the first named issue scoring the greatest 
advance, some of which it lost later, however. The California, 
Indiana and Kansas Companies also moved over a wide range. 
Elsewhere the Riker-Hegeman shares were most prominent and at 
one time sold up to a new high record. The Maxwell Motor issues 
were well maintained near their recent high levels. Wayland Oil 
& Gas was admitted to dealings and fairly large transactions oc- 
curred in it. Among bonds, the Canadian Pacific 6 per cent. notes 
were most active. 





In its review of the Coast dried fruit situation the California 
Fruit Grower says: “Attention is being turned by some operators 
to 1914 business, and a little buying of future crop has been done 
from growers, but no great activity has as yet developed. It is 
too early to do future business, but there will be a tendency to 
open the game early this year owing to the small tonnage of spot 
stocks on hand to do business in and the prospects of good crops 
for the coming year. So far as can be learned what little business 
has opened up in futures with growers has been mostly in peaches 
and on the basis of 4%4c. A few figs have also been bought at 
3%c. from growers.” 
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NEW YORK STOCK EXCHANGE 











Weekly and Yearly Record of Stocks and Bonds 





| 
i 
| 
| Last 
STOCKS | Sale 
| Fri, 
Adams DWxpress.......++.-/|* 92% 
Alaska Gold Mines...... * 221 
Allis Chaimers Mfg..... -| 12% 
GO. DERE. coccvacecesecces | 46. 
Amalgamated Copper....| 75% 
American Ag’l Chemical.. * 55 
GO pPrel..cccoccceccscess a vs 
American beet Sugar....| fi 
GO DEEZ cccccsccsccceses 
Am Brake Shoe & lkdry..|* v0 
UO Prel.wwsccceesccecees| 38 '9 
oe Cam..cccccsces F o 8 
OD PTL ec eee er eeseeseess ; 
ius Car & Foundry. 5U 
G0. BEB concn cctseonncene *1l6% 
American Cities......... . 36 
OO: UE . oo donncesancetons 64 
American Coal Products../* 84h 
GO PROL. ccvcoscccccocecs |*103% 
American Cotton Oil. 42% 
GO Prek.ccccccsesceces : 97 
American Wxpress........ le vO 
American Hide & co ‘ather. ot 
de pret coveececeosececcs eee! 21% 
American ice Securities..| 30 
American Linseed....... \* lug 
Go pret. .cccccvese peneees : oe 
American Locomotive.... 3342 
GO pref... ccccccseveees : v2 
American Malt........-. ‘. 
POL es seeseeeeeescces Bf 
Pendens Smelters pri &..|* 63 
American Smeiting & Ref. 69 
do pref...... cece eeeeee 102 4 
American Snuff.......... 162 
do pref new.......++--- jus 
American Steel Foundries. | 33 
se Sugar Kef.....| vty 
Go prefl.......eeeeeeeees 1094s 
American Tel & Cable. 5d 
American Tel & Tel.....| ace 
American Tobacco....... 250% 
do pref DWOW....+e-eeees “105 
American Woolen.......-. * 4 
GO pref. ccceccsccccscecs * 44 
Alm W riting Paper pref.. [* 13 
Anaconda Copper........ | 85% 
Assets Kealization....... \* 14 
Atch, Top & Santa Be...) y6% 
dv pref So vécdhivecdéwese 6s | 100% 
Atlantic Coast “+ ma coves ue 
, Locomotive...... ; 
"& ne dsdwk b davb-obaisud 108 
on & Onio......-- 8U% 
pallu evened cocdeveest * BOL 
Batopilas Mining........ ig 
Bethiehem Steel........-- | 41 
© Pref... ccccccccvvees * 837% 
Brooklyn Rapid Transit. -| 92 
Brooklyn Unioa Gas..... | 127 
Brunswick ‘Ter & Ky Sec../* 6, 
Butterick Co..........66. \* 29 
California Petroleum..... | 26%, 
do pref........eeeeeeees | 64 
Canadian Pacific......+--| 205% 
Case (J 1) Co pref...... * WO 
— Leather.......+:+- | Bolg 
GO pref...ce-coccesseces 991g 
Central R R of New aevene: Y) "306 
Chesapeake & Ohio......./ 53 
Chicago & Alton......... ‘* Bly 
do pref.. eeseseseree oel@ 12% 
catnge Great West'p new | 12% 
O PECL MEOW. ocdcccscses! 
Chieaxo, Mil & St. Paul. Dea 
Chicago & Northwestern. | 133% 
Chicago, Si PM & Omaha. | mi 
vee ebeadees abet es 7136 
Chino Denser cesccescewec! 413 
——— Cin,Chic & StL.) |_| ie 
eeeeeeeeeeeeeeees 67 
Cluett, Peabody & Co. \* 67 
O PKOL.cccccccesscesecs *101% 
Colorado Fuel & Iron. t 32% 
Colorado Southern........ wel 23 
do ist pref....... seseeel*t 4G 
do 2d rs 35 
Consolidated Gas........ | 132g 
Corn Products Refining Co Yig 
. o bbb bb 000 60 esoee 655 
Crex Carpet Co........../+ 70 
Cuban Amer. Sugar a St) eee 
Deere & Co pref......... 95 
Delaware & Hudson seeees | 149 
Delaware,Lack & Western! 400 
Denver & Rio Grande. ln 1Lly 
D DEOL. ccccsecrtecivccoes oy 
Detroit United Railways. 2 
Distillers Securities...... R 18\ 
—: 1 D Bi dcecsaceces I: 4 
Du F de N Powder Go pref|. * 86% 
Hrie ..... o- ceeccces 29% 
do ist pref... eescececes i 45% 
SP ae Mes éhncccchsese ' 36 
Federal Mining & Smeltg.. . * 12 
Py Tivenes 6aveaee cece * 35 
General Chemical........ | 1703 
Ais bstGitecckendbne | 108 
General Blectric......... | 14534 
Goneal Motors..... . | 74% 
Th hint a be 66 dd ¢ ae ene 4 
Goodrich (B F) Co..... . . 21% 
BP BOs a0 on ccnasecacsedl “b 
Great Northern ee i, 126% 


Great Northern Ore Ctfs. * 36 
Guggenheim >) ety > | 66 
yk Hlectric Ry,L & I = 


Hieime Geo W) Oo..... lee 
wets Mining... "1194, 
Iitinois Central........../ 110% 
Inspiration Cons Cop spet 17% 
Interborough-Metropolitan|* 14% 
gy SPE ee Oly 
Inter Agricul BPO lg 































































































Week. 
High | Low 
100 100 

235, 225, 
13 lz 
47 46 
77% | 754 
53 56 
Yd 44, 
Z444 | 22g 
OU+ | ovy 
ol | 25% 
YS | y2 
S< "8 | 50% 
117% | lls 
36 | 36 
65 64 
sb | 8634 
104 lu4 
49 | 44% 
103 102 
43,4 4 
234 25 
32 | 255 
11%, lls 
31% 3U% 
35%4 | 34 
1U2% | luz 
5U 50 
71 6Y 
1U3% | lUu2% 
164 16z 
103 lus 
34 34 
lUl% | yyy 
411%, | luy 's 
i2z%, | 121%, 
290 | 250 
105% 1U5% 
lb, lt 
77% vist} 
14 l4 
30% 355g 
987% YO %s 
iuu% luv» 
lz 1Z1% 
5iXy | 5ug 
1U342 | lug 
Vlg Sy 
Bl+g S144 
i 4 
444 40%, 
du% | O34 
Y21g v2 
1274, | 127 
7 7 
254g 26% 
61% 67 
4UU% | 2052 
36%, 347, 
ivuu vU% 
64% 625, 
Ylo pik 
12% lz 
13% 2%, 
33 307, 
lul% Vy 
137% | 137 
135 1334 
175 175 
izy 1zy 
42% 41% 
634 634 
34% o2% 
23%] 2lig 
41% 47% 
35 34 
134 %e | liz 
l1l% 7% 
634g 6U 
V5% 951, 
150 149 
400 4v0 
124 | “Ids 
22 22 
19% lg 
3U' 2044 
467% 45% 
170% 1704 
108 1038 
14344 | 145% 
77 74%, 
04 923, 
234g 215, 
128% 12645 
37% 36 
57% 56 
115 1 
lll 1107. 
18g 174 
15% 14% 
601g 59% 
is 7 


a 





tt Year 1914. 





o738 Febil1l 


—~ — 4 
3648 J 


11% Jan 23 
te Jan 16 


143 Feb 6 
136% Feb 14 
1 Jan 24 
Jan 22 


6 Feb 26 
ll Jan 26 


Jan 24 
10 Jan 24 








Low 


SO ORES af eet es & 
91 Feb20 
asic Jan ¥ 


~2 
S 
OSCneese 


- 
= 
* 

= 
p= 








YU Jan Y 
129, Jan 12 
235, 8s Mr 1vU 
39 Jan 3 
446 Jan 6 
114 Jan 20 
36 Jan 6 
60 Jan 
8415 Mr 1s 
14: “4 Mr 1y 
874uJdan 23 
9429 Jan 15 
100 Jan 9 


443 Jan ly 
2u22 beb Z5 
24 Jan 2 


50% Mr 10 
Vlg Mr 16 
134 2 Mr 1s 
J1l4Mr 12 
2749 Jan 
Y5% Mr 
137 Mr 
123 — 


170 
1238 Tan 22 


tS~I~Ie) 


o 































































































| 
STOCKS | 
Continued ss ‘Sie 
| 
iuter Agric ulturel pref.. |* ae 
Inter. Hurvester of N. hh | 105 v4 
OD DEOL oc ccc cbccccdsscec! Sensse 
Inter. arvebted Corp. evel | ivaig 
GO. DOO. « cncndecoins cscs) 0922 aa 
a Mere Marine | “ 2% 
du ORG E YD oles 6 Cee ° 40% 
CPLe PER eececee > 
uteru Atle - al P 'aper Plage * 364 
luternational Steam Pump 4 6% 
pf Sere kowlabhe | teases 
lowa Central............ vee, 
OP Pc csibisesccceel r +. 
Kansas City,hts & M pret 69 
Kausus City Svuthern,. * 241g 
EE Ri De en ap” a 
Kayser — & Co. a RG 
> Gy es nacre tt chan tne de 106 | 
Kresge (S 38) Co newest e° . 8 8 
BO: DO dic csabices aon 
Lacka sys Steel. eee 34 4 
Laclede Guas.......... * 96 
Lake Hrie & Western, 4 5 
SMe ee ears: 1 <3 
Lehigh Valley........... 143% 
Liggett & on Co......| 220 
Oe DONE is ci cctcobde we ck “115 
Serer appete * 32 
Lovse-Wiles Biscuit.. * 30'9 
= ist pr iss dekenes os chee 
ER NRE: * 43 
Lorillard Ser Gibinte wade’ 168 
OO PPR dewes ociececcisees ‘113 
Louisville & Nashville... |‘137 
Mackay Companies....... 839 
Se DURaibidaoetcbl ones. | 694 
Manhattan Hievated...... teen 
May Department Stores..\* {9 
od Fe Pe SE pe Ney: 
Mexican Petroleum Co. 6% 
et POUEAGE ins wéeeeebecn. rg 
Miami Copper........... | 2 
Minn & St. Louis....... | IJ3 
CE bcicte eh eecne of 23 
M,StP&SSM........ 127% 
OE BE 0 66 dicts didi atnn os 33% 
Missouri, Kansas & Texas.| 17 
Oe , EF REN i* 42 
Missouri Pacitic.......... 2414p 
Nashiville,Chat & St Louis. |*136 
National Biscuit Co..... 133% 
RSS eee l2zy 
N: ational Knameling......\* 11 
i eke wa pbetechih onic. sf 
National Lead Co........ * 48 
shia de eikdid otletad 106 
National Ktys of Mex pref. |* 28 
do 2 pre Ceeeeseeesece| ll‘ 
Nevada Consolidated..... | 154 
New York Air Brake..... |" 58 
New York Central....... | HOw 
New York,Chie & St Louis |* * 354% 
6 6S)” Py ges W2 
we RP aieee apes G6 
New York Dock..... . af 
5” EE ee | erece. 
NY, NH & Hartford. . | 69 
N Y, Ontario & Western.|* 27 
Norfolk Southern........ . 2514 
Norfolk & Western....../| 103 
RR eyes sak OF 
North Ameriean......... " 74 
Northern Ohio Tr & Light. | 58 
Northern Puacific.........! 133, 
Untario Mining..........! ' 
Pabst Brewing pref..... "101 
Pacitic Mail...... coccces| Sb%g 
Pacitic Tel ae PCRs & 6% 6% oe * 20 
PP wnchivinitles sens ss. . 387 
Pennsylvania Railroad... | + OU" 
I’ eople’ 8 Gas, Chicago 122i, 
Pettibone- Mullike nD Co.. 20 
1 FRE eats: *  BB% 
Philadelphia Co........ i" &6 
P, OC, C, & St. Louis | 76% 
GP BOGE. ceccic Deceneases | 400 
Pittsburg Coal........... i* 20% 
i hs tek enka nent. | D1 
Pittsburg Steel pref... 1!) ; 90 
l’ressed Steel Car........| 484 
_ 3 eiia 103% 
Public Service Cor p'n. 112% 
a, 2 a ep oaah or | 158 
NPCRMIRVER: occ ccccac.. = 1% 
faitway Sicel ‘Springs 2 
Railway Steel Springs. “3% 
as oe art og oe i i* H6lg 
Ray Con eae rstoo i 214, 
ME 5505 keaed cannes 1054s 
do ist ee bwtasdide ; “9 
do 2d 4 ree S72 
Republic Iron & Steel. 4% 
8 ES RRS otaees | BT% 
.~ 'k —¥% Medic cdcsidwal 44 
232 Se 65, 
Rumely | SS eee « 10% 
P+ heebed + covets cul ‘ 27 
st Vosle & San F Francisco | | 3 
do ist pref.............| 12 
do 2d pre ~! a as 6% 
St. Louis Southwestern. 21%. 
Perth alliapapre bag sass | seces. 
Seaboard Air ae esceee. | 20%, 
ER aay 54%, 
Se are-Rosbaek’” swiss i | 18 Wy 
a lalla ia ae ik in l24 
Sloss- Sheff Steel&Iron Co. A py “38 
nn RS RO LEE a 
South Porte Rico Sugar..| -.... 
do pre bis One case decal ‘ame 
Southern Pacific, 777" 7"" | 944, 
do trust receipts...... +) teres 
pr age Railway........| 254s 
"_ EEE gh rt pee +f 
tandard pen 36 
" *-* MM ii . nah ee *¢ @e@ « S 64 
Stud baber Salim th neces 30% 
noe ee Seas iad . 4 
ennessee ‘Co er. TTT © ee v 
Texas Co... ro is éus deeee 147 
Texas Pacific............ | 16 
do Land Tr.. yea ek mad (* 94%y 
Third Ave., new......... | 434 
Toledo Rys & Lig Fanied 


Toledo,St. ‘Louis Westera: | “9 
do pref....... 18 


efee eee eee 




































































Week. 

High | Low 
25 2 

103842 | 105 
105g | 1045 
 & "93, 
10%, 10%, 
94, fe] 
3% 37 
“B83 | “BBig 
60 6U 
3¢ 86 
"Bb | BT3y 
9648 | 965 
14934 | 1427, 
116%, | ifé6" 
“34% | “347° 
168 | i163" 
1385, | i387” 
“64g | “69g 
“6353 | “67” 
TO | “BOR; 
su 7v 
241, 23% 
ls 13 
128% | 127i, 
“18a | “17 
46 45 
255, 244, 
isé% | is6™ 
123 1224 
12 ll 



































11% 11% 
ld%, 1b% 
"92°" | "893; 
71 | 664% 
2 238 
231, 2335 
104% | lu2%, 
“76 | Fag 
1164, | i737" 
24 Zlg 
“6 | “Yaig 
31 2y 
1123 | i104 
124% | 122% 
83. | "70° 
lvl luv 
21%, 204 
03 v1 
V1 Yu 
45 43% 
1lu4 1u4 
118%} llv 
153 ldz%s 
31%, 238 
U74n Yo%s 
221 215, 
16744 1654. 
3yV ot 

“26° | Raa 
Sly 87% 
4%. 4%, 
7 bly 
134g 9 
31 2538 
3 3 
ai | ea 
25 21% 
60 | 60 
2U‘s Z 

554g D4 
18749 | 1874 
12% 24 
3ltg Sllg 
“Sais | “Baia 
10344 | 108 
2642 251g 
8445 81 
3744 35 
“B1lg | “285; 
85%, Bd 
35% 3475 
l4u7%, | 147 
16.2 15 
“dai | “as 
“91g | “Org 














ttYear 1914. 





High 


















































29 Jan ig 
749 Jan 21 
7014 Mr 13 
27% Jan 31 
62 Jan 23 
Yl Mr 14 
1U642 Feo « 
105 Feb25 
105 Mr 
40 Jan 26 
101 Web 4 
Jan 2 
2149 Jan 2s 
156% Jan 2 
231 Mr 7 
118 Mr 18 
36 prep 5 
338 Jan 26 
105 Mr 16 
Y5 Jan 24 
178 Mr ll 
115%4Mr 14 
141% Jan ly 
874% Feb 20 
Jan 27 
133 Feb 7 
690% J 7 
101% Feb 9 
Steawep ¥ 
87 Feb 4 
24%3 Fep 16 
O44 Jap i 
354g Jan zz 
137 Few 5 
145 Feb 2 
24 Jan 2z 
6UvU Jan su 
30 Jan 27 
144 Jan] 
13v¥ Feb 3 
12: Mr 14 
14 beb 3 
87 3s Mr 10 
52 Jap 2b 
109 Feb1s8 
34 Bev 6 
14 6g } 
1644 Jan 22 
6 Jan 28 
96% Jan 31 
dan 2 
72 Mr 12 
"2615 Mr ll 
Jan 2 
3155 Jan 23 
43 J Z 


5 Fev 
11844 web 4 
244 Jan17 
10442 Mr 5 
2y Jan 2l 
31 Jan 23 
YU Jan 24 
19g 9 292 31 
125 


o3i3 Keb 4 


994g Jan 23 
a Jan 31 
Feb 


A 


Low 


<9 Mr ii 














pee J “6 
5 


























rs fr Mr 





~49 Jan 
104 ly Mr 5 


26 J v 
8644 Jan 19 
U8%5g Jan 3 
26 Jan 23 
$95 Mr 17 
“gi ly Mr l4 
17g Jan 8 
86 Jan 10 
33. Jan 6 
26% Jan 6 
96% Jan 6 
107 Janl3 
16l4% Jan 6 
1% Jan 15 
< Mr 








10 Jan 6 
19 £ 
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| 
STOCKS Last Week. tt Year 1914, ACTIVE BONDS “Last | | t Week. | tt Year 1914. 
Continued Fri. Continued = | 
High Low High Low ' | High , Low High Low 
Twin City Rapid Transit. “104% | 106 106 108g Jan 19 | 105% Jan 7 General Motors 6s....... | 100% | lvl 100%, | 101 Feb 19} Os gJ 
do ++ /SL20%4 | caeeee | cooeee | +205 “s Great Northern ref 4%s./"100 | i0U%4 | 1U0%4 | 101% Feb 27 | luo Jan p 
Underwood ‘Typewriter... |* ud RNR Pate: 88 Janli2| 84 Mr 2U Hocking Valley 4448 seneal | 104g | U0 | 100/101 Jan 28 97 Jan s 
SEP, a *109%9 corcce | cocces 111 Mr 20| 108 Jap is lillianeis Cen ref 48.......) -- oainie U3 4g U3 4g 94 Febls 897 3 
m2. ua & Paper Co... 08 77%, 655 B% Feb 2 SbigJan 12 litinois Steel deb 44s.. 8542} Sd’) S3%) 89 Mr 10 3315 Jan 7 
do pre ceoccccceccesecescs! 25 27% 25 32% Feb 3 25 Jan +] Indiapa Steel OS.........  *LOL luvi+y 1U1%% luitg Jan Zz B% J 7 
Union Pacilic...........-| 153'2 | 160'2 | 158% 164%4 Jan 31/| 153yJvan 2 Int Mer Marine 4448..... * 631g 55 54 61 Jani 472 ver 1u 
pr deovesevcoecesss GOS 83% | 83%) 86 Feb 4/| S2eJan 6 luter-Metropolitan 44s.. 76% 77 76% | 749 Jan 22 75% Jan 4 
United Cigar Mfrs.......\* 48 48% / 4853] 50%Feb 9; 46 Jan 7 lnterborough RK i ref 6s. vy vu ¥5‘g | 99% Feb ¥ Yo% J 3 
OG MENG. « oddods ccoeccces/*aeu Bees Mt anane 103% Feb19 | 10048 Mr 5 luternational Paper 6s...\*1U144 | 101% | 101% | 103) ~Feb13} 101 Sen 
Uses Dry THES. +0045) SS pr Place 91 Janldy|; 90 Janly mr OGee Gis i ics ccode ce 73 73%) 73 B4a4g Jan 2 TSlo Me oS 
o pref...... ceeee! encses 9834} 98% | 100% Febl9| 98% Jan 13 Internat’l Steam Pump 5s. ‘ 6349 | ------ | .----- v7¥g dau 23] 60 Jan 7 
United Rys" inv Co...... | 204g} 22 20 23% Feb 6| 19 Jan 7 iowa Ceutral Ist Os..... *y2¥| 82a! Y2e!] 94 Kop wd se a 
ref.. veeee| 4732 | 49%] 4422] 49 Beb13| 384 Jam 14 ae WOE Givi vcciscondes: * Ol bz bz 57g Jan 22| 50 Jan » 
U s Gast ‘Tron Pipe...... * 10% 12 11% 1349 Jan 23 | 10%Jan & Kan City, Bt S & Mem 4s.) 76% “64g 70% 77% Feb 5 73 «dd 2 
do pref....... cab eneenesl..an 42% 405, 4¥ Feb 6 40 Jan 38 Kunsas City Seuthern 3s.| 6Y4a 79's OY 'y JU Feb 2 68% Jan . 
U S Hxpress.........2-.. i* 75 77 75 87 Mril10; 46 Jan 7 Ge wel Bie cccccdcccsces “ yO YO‘ YO+a | Us» Feb 6 95 . @ 
U_S Ind Alcohol......... i* 21 coocce | eencce | Canenccgcqoace | egepecensecess Lackawanna Sil, 58, 1923.|* 45% | You} 9%] 97 wep 2 oN an 5 
do oe eb evbredcceddecuc oP D betee P dditeee 85% Jan 20; 81 ~ < Laclede Gus ist 5s...... *“lui% | luims | 101% | 101% Jan 23 | 100 San . 
Us ealty &lmprovement. « pt 6318} 62 63% Mr 10 54 Lake Mrie & West Ist 5s.\* 9% | 106+8 | 10548 | 103% Feb13 | 100 a % 
U S Ru er 6l% 62% 61% 63 Mr 14 57% Jan 3 uo 2d 5s eeeeeeeeeeeeeee | seeecse | evecce | coccee 95 Jan 41 06 — at 
GO BEE Bbc oceccecsée ea "10318 104 103%, | 104% Jan14/;101 Fepvlv Lake Shore gn $44s..... * 85% 386 35% | 8644 Jan 19 ‘ —— 
do 2d pref. eeeeeeeeeee +e! ee eenrrre | eeeeene . . 7 - ~ deo deb Zen 438, ly2s. see } Wily vey vl% y27 Jan 2 = ze =e 
U L, smrenceesoncsses Oe] 63%| 65%] 6381,| 67%Jan31/| S67 Jan 3 do deb 48, 1¥B1........ * O15, Vi‘g}| Vly 3% dun | 26 + 6 fen : 
nk t bbl anon obs | 109% | 110% | 109% | 112% Jan 31 | 108% Jan 2 Liggett & Myers 73...... lias * | 1za% | 123%1125 * Mr i8|1g0 gen 9 
Utah COPPer..ccccccese-| 5G 562 554%,/ 56% Fepl6 | 48%Jan lu || dU OS... cece eee eeceees | lvl luz hul 102 Mr 21 86 _ : 
Va Car Chemical..... coe) Sl¥g 34% 1 31%3| 34% Mr 20 28 van 7 Lane y aah Set QS. ccces | gh lg Yily SB yz Feb 6 80° a 
GO pref... cccccseseeses *105 107 105) «(-} 10742 Mr 20} 96%Jan 3 dv Unilied 48........... * 2G | e-ree- | --0--- 74g Jan26| 84 . m. 
Va oan. Coal & Coke. oes * 4849 50 6U ‘ 62 Mr lv 40 Jan ¥ LarellarG FWecccccceccecs “12d 123 132% | 123% Mr 14] lis ha 
= By. “ Power...ccsec: , 6 ENG 1 185eF ap 61 Jan 9 . Ba sacbbeasdscseces | LU0'g | LUU4g | 1001, lol Mr 17 26% san 3 
wAaaneeoe eeeeeeees i~ Oo f eeccce § eocese o< ece 4 v NN i }. v 7, 3 v 3, } 2 ¢ 
wh A my Detinning.......- i 6 ro Pe aeES monnatinn my ateot one © gl s a % O1 hs oan 5 te 28 eal Seu ; 
 Mi~es6éan0ecbyeeseel oblnek:t Seine ei 35 Feb10| 35 Feb10 Mexican l’etroim conv 6s.|* U5 You} YOR | Vos Jan sl] 91 *5 n 6 
wees, WdeBendedopeunse| 1% 2 1% 4% Jap 23 148 Feb 24 we et L con 5s./* JZ vos | YS 941g Mr = BY es 
oo} O% 61g 5% | 13 Jan 23 5% Feb 24 do Ist & ref 4S........ bbw | Ob% | 65 61 van 51 = 1: 
V ago" Express... coe|* 38 a Som 04 Mr ll 304g Fev 24 = Kan & ‘Tex. ist 4s..\/* U4, yu, YU 917% Jan 27 #73 | . 
Western .|* 30 3044 | “303, | 35 Jan22| 29% Feb 21 Oe OE Oiikcas céicces 70% | 7u%3| «O%] 77 Jan 29 _—.: 
do- apace tetee) secs | eensee | er naee 68 Jan 22 68 Jan 22 uo 2d Aa. swaeeeeeeeees. * 96 M6 96 ov Heb v 1G - 
Ww Telegraph.......... 62% | 63%} 62 66% Feb16 | 57% Jan 16 ey MO Mlckconapsdcackes u6 tu iu 71 Febz4!/ 65 fan 37 
Westinghouse Air Brake.| ...... | ..- | esne-- ($256 Jan 23 [258 Jan 23 do S B 4is......000.. ena Bs aig Bone 85 Jan 27 Mth oe 10 
Westinghouse Bb. & M....| 75% 78 752 7373 Mr 16 64 Jan 3 ror Or er Mes eocceees’ | 6 o6 ¥6 618 Mr 10 +s am S 
do ist nc. scan sacs etiunt eneeeee | L199 Webdll | 115% Jan1y Missouri Pacific Trust 5s../* 05 VU ’s vd Us wy w ZU v4 a + 
Weyman-Bruton ......../*215 eutthes Et aitébiin , 6 Binemawec dittidéns do collateral 58......... "Bots aowece | cogene YB 'y Feb 27 6% dan H 
Ge Ge dkdonkesdeséeces! SET sounte E étekes 112 Janl12/;112 Jani2 UO CONV BS....ceesecess 71's Ta | FU 77% Jam 24 68 ry as 
Wheeling & Lake BDrie...\* 4 | ------ | .---.. 6%, Jan 7 35% Feb v4 GE Goccccaaceepeseeses Hithy BY, dt 649 Jan 23 + - + 
do ist pref....... pasecel, 16 1642/ 16%; 21 Jan2s 15% Mr 11 N,C& od Louis con 5s.} 100% | 106% | 106% | 107 KBepl4 aoa Sp 
do 2d pref...... oneel” ee ares) eee ll Jan 24 64g Mr 1, Nassau Blec 48.......... je SP OT condee | sccces sv Kevl7 74 _— +9 
Wisconsin Central... cool. Gare 1 execs Ef cannes 48 Feb 4/| 48%ssan » NatkKkys of Mex pr lien4a¥gs|* 52 | ccenne | -cceee ol Febz4 t1 Fob ; 
Woolworth F. W..-----../* 98. | 999,| 981g] 103% Feb 6] 92%sJan © Ee GEM Wane cconncaetes ex Bt fb -wef Gare teschata 
do pref........+.+++-++-/ AL7% /117%4!117 | 118% Mr 6] 113%Jan o National ‘Tube 5s........ l* ¥7 994g | 99% | 100% Feb vo | © a 
N Y Air brake con 6s....|« 97% vd vs YU k : wa 
ACTIV New York Cen gen 3s. | i Su ol + fiat I oa 2 gan 1% 
E BONDS do deb 4s, 1984......... | D04e | Vie | 8y% +f Gop st 82 Jan 8 
5 oe ry do Lake Shore col 34s. Bly Busty Bus 84 Feply =. = . 
«Last t Week. tt Year 1914. do M © collateral 34%s..| 74 74 74 75 Janly A ne 5 
ACTIVE BONDS | Sale oo N ¥, © ‘ St Louis 4s... | OD VG VS4a 07 Fepvls 943 yoo ; 
| Fri. High | Low High Low a M3 - K. L, H & P 4s..)* 35 862 | 34% | 87 wenl6| 3 “— 2 
simatt NY, S ie i Saw deb aaletit* | 122s, | 220” | 208,, yeaa | 1iaedan 2 
suet 265 Oil 4348. » EE can senses | 99 Feb26| 96 Jam 6 || NY, Ont & West ret’ 4s. | ee | ase) eek l ae Seem See 2 
American Hide & Lea 6s.. *103 | ------ | ------ 103 Mr 2/101 Jan 6 New York Rys Ref 4s r le ue - ~ H — r+ dan 2 Sl%s Mr 11 
American ice Securities “és * B6lg | 53. 838 89 Feb2U | 7s%Jan 2 do adj ine 5s Z ‘7a ay sin0 | ioe wed 6) 7 
American Smelters deb s.| 104% | 104% | 104% | 105 Feb 4 | 10349 Jan 5 N Y “Telephone 414s Pee. i O71 bus | SSiaKed1l | 55% Jam 14 
Amer’ Tel & ‘Tel conv 44s, 99% | 99%) 9812) YO Jan 26 | 94%yJan 2 || NY, West & Boston digs..|: rea, | aa * | taut ch bee eee 
do collateral 48.........: 882 332 | 854s 89% Fen 5 85 Jau 2 Norfolk & Western con 4s | ' as Y4ly Ya oe 5 on i4"e Mr 21 
American Tobacco Co 48..| ------ | ***+-* | +++. 93 Mril2/| 97 Jan 23 do divisional first lien 4s|* 9] = ie poet Sou ak 18 
American Tobacco 68.... ------ | *y72°+ | *<s=-- 120% Web 27 | li74adam 2 do conv 4%. “ee | iadae | Wests | 1952! eee | bee eae ae 
Amer’ n Writing Paper 6s. 69'a | 70 69 738 Jan23 |) 68 Janu 7 do Poco, © & © joint ‘is. |* 89 ¥5o% | UE US ia Fob 4 | luv dan 8 
Ann Arbor 48........+...|* 65 66% 65 74 Jan 26 70 Jan 3 Northern Pacific prior 4s.) «5% vo%y 95 oo See = = . 
Armour & Co 4%8.......| 93 Js 92% | 93 Feb20 | 89yJan 3 do general 3s | Ge] ose | os SoMr ol cans 3 
A Ta& SF en 48.......| 9643 | 952) 96%] 96 Jan2é| 93 Jam 2 |! Oregon Ry & Nav 43....|¢ 92% | v2 Sate | Of wep inl seman ae 
do adjust 4s stamped. . * 87 872] 86% | 88'aFep 4/ 84% Jan 6 || Oregon Short Line 1st 6s| “Llu " a's 4 eb1l0} 91% Mr 1y 
do comv 58............. "102 | 102 | 102 | 102 Mr 4/ 99%Jan 3 de consol 5s Mt aw loseee lus | 1075, 110% Mr 10 juy-sdan 3 
do conv 48, 1955........\* 96% | ¥8 97 100, Jan23 | 94 Jan 2 Pe > ie geet are giome | ‘O17 ye ft A068 Wop 17| 106% Jan 7 
do conv 4s, 1960.........* 97% | 982) 974] 98%Jan23 | S4'4edan 56 || Ore-Washington 4s...... 91°] 91 | 90% Oo ke ta | Be%dan & 
Atlantic Coast Line as...) 93% | 94 9343} ¥5 Keb 4/ 91 Jam 5 || pacitic Coast 1st 5s...... 103 |-lvl 1.201 *| 100% veeas | euee 
do L & N col 4s.. * 92 | ws-0ee cooeee | 96 Janl17 | 87 Jan & || Pacitic Tel & Tel 5s..... * 97% 1 Ye 07% | Doe eae | Soeame 3 
Baldwin Locomotive 6s. . » |" 105% seeene | seoces 103 Jan 9 1u2 Jan 7 Penn con 4s | Ra sbaielaa Ls peed Me 102 l 2 7 +4 i* gan a2 96 Jan 5 
Baltimore&Ohio prior 3448 * 91%) 91 92%Jan23 90 Jan 2 do conv 3%, 1915...... | 98% | 37 rte aah 6 eS) 1 PO eam 8 
do general 4s8...........\" 4 04/2} 93% | 96 Kev 4 9i%Jan 6 Public Service Cor i 6s. yl ¢ “ aon UY'ereD 6) Si%Jan 3 
dO conv 4448...........,. 92% | 92%] 92 04% Feb 4) 90% Jan 7 Reading gen 4s “ | ope 95 | 05 | oeeme 71 cee & 
do PB, LW & W Va 4s..\° 826 | Bit | 87% 894g Feb10 | 84'2dan 3 Jo dereer Den’ cel as.. | cael Oeal os Sh deal oe 3 
do Southwest Div 81s." 90%. | 90%| 90% | 91%sJan27| sidan 5 || Rep iron & Steel 63,1940..| 947 | v4 | vs] 93% Merial} o, 7M 2 
Bethlehem Steel ext 5s... * 982 | 99%) 99 luy Feb 4| 93gdan 6 Kio Grande W 4s 1] is 33% 53 oa nen Of S8 tk 
+ ya ay ag | 88" | BBs] B72] BieMr 5 | Sitdan 6 || st Louis & Iron M Gs... |+101% | 102% | 102 os fe vlier oe 
Brooklyn Kap Tran Tef 4s) 9l4y/ 91 Ys Mr 6 | S7yJdan 3 do ref 4s | 4 te 179 76 a ee A oe > a 
Brookiya Eapid ‘Tran 6s.. 108 ot xo: ie tee ost oee 2 do River & Guit Div 4s.|« a5 % | ace. ° 31% pag Me 1) 
o 5s of 1918.......... dau 2 || © 45%) Gee | Foi ct an aed 
Brooklyn Union Bil ist 6s. r20h% 1013 | 101% | 101% Feb 5 | 994sJan 2 a soneea! je aastegme 48 * so" | abl da eel eS 
Brooklyn Union Gas 5s. vapse | onnees 106 Web16 | 102%Jan 7 || st L'& Southwest ists...|* 6| 85 | 86 | b8 Hebiu| see din ly 
California Gas & Blee 5s. ‘|e 93 04 937; | , 9648 Feb 10 |. Jam 6 do 2d Anco ~ome | 1 ¥ . 85 Beply | mam Jun 14 
Canada Southern cons 6s. 1061 | 10642 | 106% | 106% Feb 7 | 108%Jan 7 do CON 49........0.0055 le 7 “G3 | 733i 45. jan zl) 75 Jan 21 
Central of Georgia con 5s “103% | 103% | 1u34 | 105 Febl4 | 102 Jan 7 St Paul, M & Mi con 4148 | “107% ws 1 ‘te Aegon 27 | 73 Mr 16 
Central Leather 5s......| 99 99.5) 99%] 992 Mri1ld9| 8% sJan 2 San Antonio & A I “4 a3 ° aan Ye | 102% Feb 6 | luvs ua 6 
Cen of New Jersey gn 5s. 116% 116% | 1164, 117 Feb13 | 114 Jan s Seabrd Air Line g 4s > att ae 7 35 a one a a7 dan 3 
Central Pacitic lst 4s....\*_ 93 9343 | 92% | 94% Fob 7/ Vi'sJan 6 do ref 4s,....... | + 17 oS BoM Kop 2) | S3ie Jan 13 
Chesapeake & Ohio con Se. |'106 9 106% | 106% | 107% Feb17 | 105 Jan 5 do adjustment 6s....... * 76 17 46 gore Fee 8 | ithe dan 10 
do general 4%48........ 98 94 98% Neb 6| 93%Jan 3 || Southern Hell Tel E8--.-.|* Goe| gos | goelibo ee 8] Gaesen 2 
do con tie anal sad 825% | 83%] 825% | 864Feb 6| 79%Jan 5 Southern Pacitie ref 4s... He ase Sa) 100 Feb 2) O7'edan 2 
Chicago & Afton Bs..1..1| 61° | 6L | 61 | 67 Jam26/ 63 Mr » || “do collateral 48......22|* Bae) oie] oI] oe fee le) Setedaa 3 
ont eeeeeeeeee eee eee. “931g 4 ont oy 29 oa Mr 2U do v 4s i eee age alte a 4 87%, 37 +3 — ae 839 J ; 
bh B& en 4s...) 934s B12 r20| Yilgdan 2 Sou he ay 5s. ong , 3*e Jan 
do eit “ Rapeneap 97 | 97%] 96%] 98 Mri9| 94%Jan 2 euthern | Railway’ wes +012 OGis | Mors | AUG is | 106, Mr 11) 108% cen 3 
do illinols div, Biga....* 8442| 84% | 84 | 56 Jam23| 82 Jam 2 || doM & U col 4s........ ; deeb ae el ae | gee ee! am 3 
do Illinois ext 4 4s.......,|. 94% | 96%3| 94% | 96 Feb24 |, 93 Jan 2 do St Louis division 4s.|+ eam we Sos Bee 14) 80%Jan 5 
do Nebraska i 96% éecace enaieen 97 Fep26 04% Jan 6 Standard Milling 5s...... . “8Ola | BOG + Mr 3 Sse Jan 6 
Chicago & B ae wef 46...| cecece | cecece | ecoese 68 Jan 3 60 Mr 1vU Tenn Coal & Iron gen’l..|*100__ 10: 2 “2 + Po Mr LY S4a+an 2 
Chicago Great West 4s..| 742 | 744 | 74 76% Feb1l| 7 Jan 5 || ‘Term Ass’n St L ret 4s.| e” $%y | 103% | 10345 Mr 17] 97% Jan 2 
Chi, il & St Paul gen ‘3° 93 93% 93 96% Feb 16 92 yaa 2 || Texas Co. conv 6’s st *104 ly 10534 104% vows Fee ee 80% sau 14 
do 25 years 4s 1984.....* 9148 | 9l'2/| 90% | , 91% Feb2 8s Jan 16 SeiienWacttn tet Os... 10 2 102 4 oN 106 Jam i2| 100% Jan 5 
do conv 4 Beveseeeees ; 101% | 1012 | 100% | 1034s Feb 4 | 100 Mr 7 Third Ave ret 48........ i eaae vn) Ba | ee Beas) ee 2 
de en’l 4 EET 102% 1 * 1025, 103% Jan 29 luv, Jaa _ do adj ine 5s ee ee eee 84% +P 54'4 85 ¥eb 10 9 van 2 
M & uget Sa 4s.)\* 92% | 93% 93% Feb10| 89% Jan 6 Toledo, StL & W Bigs. !|* go" “s| 83%) Stig Feb 6) 76%Janu 8 
cht & Northw'rn gn 3%é./; 82, | 82%] 8% | 84, Jang2) BY 2 ee fr veel ac ae 4 a 
oo ow COL 48.0 000000- . 97% | 974] 97 97% Mr1l/ 98 Jan 2 Union Pac tie ANTE a eharagns + ee 62 | 60 Jan23} 52) Mr 20 
1& Pacific 7 en 4s. * 86%, | 87a] 86% | 89% Webzl | 84 Jan 5 a a I tr RE ERD on 7% oot 5 96% Jan’ 2 
= collateral trus 4s... 88g | 39%] 37% | 68 Jan23/ 37 Mr 19 do ist & ref 4a... | og] of oul Os repat| oy ae 7 
do refunding 4s........,| 73% | 74 | 73%| 81 Web20| 72 Jan 3 || United Rys San Fran 40. | 93) so2l cet l Segeaslt a 3 
"the ag» a aah, 70 70%» | 697 80% Feb 20 | 68% Mr 19 ae a am ran 4s..| 67% > S74 | Sl'gJan30) 562 Jan 2 
Chi, St Paul M & O bs.. 103 3” | 102% | 103° Mr 13 | lu.“ Jan » |] US Rubber 68---”. ----.| 10549 | 108% | 102% | 104 Jan 30| luategen 6 
ev.cc +E pe ~ hd oven 5 3 Feb 3 0 8 Bisel bs obhapeo sade | ioe 8 ipew ion? 104 Jan 30 | lua%gdan 56 
Gol industrial &s..-7.....| 79 | 79 | 78. | 82 Feb 2/ 76nJan 5 || Va-Car Chem col trba.../" 95%} 97° | 96%| 98 web16| 91adem 8 
Col Southern ist 4s......). 91 9143; 91 93 Jan 26 Jan 2 Wabash ist 5s ene hh 104 1 3a¢ | 105 pe liste wee 
Ay 7 5 gi. | 932 e10 | 90% Jen 2B 5 aera | 103% 03% | 105 Feb 9/|101%Jam 6 
Del Heten can a | 8% 98% | 98% 99 97% Jao 2 Nay ag NG “ihe | 9649 oT 964g | 100 Feb 4 94 Jen 6 
do ref 48....... as pidseh oe 954g 96 96% Feb 27 93aJan 4 Wab’ Pitts Term ist 't | 10 tH . 10 Ft t rue 3 
oe & BCom eecccce|. +e Ba20 oo a 5 hat ry 792 Mr 17 do 2d tr receipts......|* oa" " lle 9 Yt = 92 = ou 
° ep hpagets*s 4 ‘ 62 Mr 13 || western Hlectric ks. | 9 | ine’ | idix , ; 4 80 6: 
pit, ist & Ret Se....-...|" oe | Go go. | 68 Webll| 63%Jan > Western Klectric 5s AS Ft: | 102 102° | 10145 | 102 Jan 24 | 1004 Jan 2 
Dupont Powder 4%s.....| 88 83 88 89% Feb 3 | 87 Jan 7 || West N ¥ & P Ist 5s... “164 cocece, | conve | 28, 56m Se | see Medd 
Brie consol prior 4g......| 84% | 85% | S4% | S74 Feb 6) 82%Jan 8 West Union col tr 5s....|* 97 vom Forney 1059 neu 21 | 1U2‘g dan y 
do general 4a........--.|, 74% | 74| J4ie| JUa¥ed ¢ | Tiasan 6 | do RW & ref 4%8....|* 9 | sis | “ai 03 Jan 29 ms 
do conv 48 A.......//7'|* 73% | 75%s| 75% | 77%dan23/ 72%3Jan 5 || West Shore 4s.....- | gel 2. SS oes) Bese e 
de cony 4s Bos....2251], 73% | 74% | 73%] 76 5| 71%Jan 5 || Westingh'se Bi & earn sete) Se) el uae! Boe S 
do Pa col tr 4s........ “ee aee isn 105% Me is +4 Jan 2 Wheeling & L 8 con. 48. 73% 78% is 80 * pep il 75. Jan 1 
au 
General Blectric deb 5s.. x) 4 5g 1 Jan 5 Wisconsin Central 4s. * 87% | 87% | 8643! 89% Feo 3| 85%Jan 6 





* Bid price; no sale. ** Bond quotations to 2:30 P. M. on F 
° n Frida: High and bo a 
- Tt High and low for the year, corrected to fo tile phy the on pb ~- A roy on i fa 
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ennges in the Curb Market. 
























































Range for | > , 
INDUSTRIAL AND | rast an | tRange for Year. 
MISCELLANEOUS Bang | | 
STOCKS. | ~** | High| Low | High | Low 
Am Druggist Syndicate. .| 13°83, 13s%)| 15 Fep2l 137% Mr 14 
sritish American Tobacco* 22% 23%) ZV, 24%, Feb 14 227, Mr 14 
Burns Brothers.........- | etoece BE ubecee! | ctlbess 50 Jan3i 50 Jan 3l 
GO pref... .ccccccsccseess 1 00 | ecosee | wan--s 98 Jan 24 97 Jan 24 
Houston Oil......+-++--- . * 16 16%; 164%); 20 Feb 7| 14 Janil17 
Intercontinental Rub ctfs.|~ ¢ | ...... | ..---. 10% Jan 31 MoMr 
Kelly Springtield Tire. ap 58 ta 60 DS lo 60 Jan3l 39 Jan 10) 
GO PTET. 2.02 cecrccsoces PEED P devcee £ ctcuns a3 ; Mr 18/}105 Jan 10 
Manhattan Shirt pref....| «----- | se---- | ....-- Jan24/103 Jan 4 
Manhattan Transit....... 11-16 ls |1 1-16 re li 16 Feb 21 1 Jan 24 
Marconi of America, new.|* 5. h 4%, Jan 24 4%. Feb 28 
Maxwell Motors.........- 64 s% 63, 9144 Mr 18 348 Jan 10 
do ist bref sé bide 0 obo c's 33. 34 3: 6 Mr 17 221, Jan 10 
cS Pao eee *“ 11% 124 11% l3J2 Mr 17 J 
N. Y. Transportation. 7  Pidesece | onenes 54g Feb 7 4% Jan 24 
Pueblo Smelt & Ref..... 248 23g 2% 25 Jan 24 2 Jan lv 
Riker-Hegeman Corp..... O34 10's 94, 10 Mr 19 733 Jan 10 
Bavoy Oll...ccecccccescces 13% 14% 12% 14%; Mr 20 12 Feb 21 
Tobacco Products pref....| 33 83 B22 s6'o Jan 3l 825 Jan 10 
United Cigar Stores...... 93 94 92ly 95% Jan 31 89%, Mr 7 
GO MCL. oc cdcsicocveseces *113 114 14 115 Jan3ij;112 Mr 7 
U S$ Light & Heat....... 7 7 7 8 Mr 14 6% Mr 19 
Oe WHOS . 00 o 6:00.09 20 0 8 37 37 37 30 Mr 14 21 Jani17 
Willeys-Overland ........ -ecee 663, 66% 6944 Feb 21 58 Janj0 
> ip apPpaeereeteteatry 2 gg adsg Reve 94 Feb 7 90 Jan 24 
STANDARD OIL SUBSIDIARIES. 
Ango-American Oil....... 17's | 18% | 17g | 18%, Feb 7, 13% Jan 10 
Atlantic Refining........ 670 | 691 | 670 858 Feb 7:'670 Febvs8 
Bourne-Scrymsen .....| -.--«- | 300 =| 300 375 Jan1UV0 (275 Janl0o 
Buckeye Pipe Line....... 148 162 | 148 le4 Jan2 15 Mr 14 
Ce? Co nn nee es ree: EN ORR ERIN : FPLE NS ohh 
Continental Oil.......... 246 273 246 273 Mr 20)| 209 Feb21 
Chesebrough a Sino clel ane obs 670 670 690 Jan10/671 Mr 20 
Crescent Pipe Line....... 57 59 57 69 Jan3l 55% Mr 17 
Cumberland Pipe Line...| .--... | ---.-. | ..- inl 73 Janil0o 59 Feb2lL 
Bureka Pipe Line........| .---.. 3U3 208 355 Janlv aoa Janl10 
Galena Signal Oil........ 175 180 175 196 Feb 7|175 Mr 7 
Indiana Pipe Line........ 142 147 14142} 158 Janl1v0/}125 Febl4 
National Transit......... 41 44 41 472 Jan 10 40 Mr 7 
New York Transit....... 295 309 290 333 Janl 292 Mr 14 
Northern Pipe Line......| .-- pee 28 123 183 Janl10/\115 Febl4 
Ohio on ceccscasesces ees 83 | 192 186/193 Mr 20; 147 Janlu 
~ . 2, eer '6 | 106 96 16 Feb 7 64 Jani0 
Prairie Oil C—O a 527 600 H24 610 Mri16/}426 Jan10 
Solar Retining.......csee- eo. | 375 37U 400 Feb 7/235 Jan10 
South Penn Ojil.......... 40% 117 401 | 425 Mri16/270 Janl10 
Southern Pipe Line...... 235 252 235 =| 265, Jan3l | 230 Feb2s 
Southwn Penn Pipe Line | 152 152. '170 Janl10/| 148 Feb2s 
Standard Oil of California! 340 S61 340 | 366 Mril16/! 265 Janv4 
Standard Oil of Indiana...) 515 551 513 | 577 Feb21 | 435 Jan10 
Standard Oil of Kansas..| 5 524 505 | 538 Mr 14/| 465 Jan 24 
Stan Oil of Kentcky, new! ..-... 2905 232 | 299 Mr il4/ 232 Janl7 
Standard Oil of Nebraska.| ...... | ...... | ..--.. /505 Janl10/| 430 Febvt 
Stan Oil of New Jersey...| 419 136 416 | 236 fr 17|176 Jan 10 
Standard Oil of New York! 236 257 234 | 433 Jan17/} 401 Mr 7 
Standard Oil of Ohio....| 425 447 425 (480 Feb 7/| 367 Jan 24 
i oe Sn. | + ime es oe oti ca Le 230 338 Janl10; 226 Mr 7 
Union Tank Line......... 94 95 94 107 Feb 7 89 Jan 10 
Se 6 nk mink © ere 239 255 230 258 Mr 20/;195 Janl10o 
Washington Oil.......... hae a 54 47 77 Janio 43 Mr 17 
MINING STOCKS 
| | 
Boston Montana.......... 75, | 75, | 7 744 Mr 20 54g Jan10 
Braden Copper........... 84, | Sle | Bly 8% Mr 14 ti%, Jan 10 
British Columbia Copper..| 19-16 1 ¥-16 14 4% Jan3l 1% Mr 7 
Buffalo Mines...........:- 1 148 lly 2% Jan10 14 Mr 19 
Butte-New York.......... gee TBP S eee 1°, Feb 7 % Mr 7 
Consol Copper Mines..... | 25, 27, 2% (3'1-16 Jan17 2% Jan 10 
Crown Reserve........... i1 13-16 1%, |1 13-16) 116- 16 Mr 14/1 11-16Jan31 
Davis Daly Copper....... Pee © deed 1 tes 25-16 Feb 7 {113-16 Mr 7 
TR POSE, WOW. cic ccsvcce * 1%° Zl, 2 2% Jan 10 2 Janl7 
First Nat Copper....... Pe DP ces Be 35, Jan 10 2% Feb 7 
Goldfield Cons.......... 113-16 1%, 1% 1%Mr 7 1% Jan 10 
Greene Cananea......... * 361g 38h R7% 42%, Feb 7 30 Janl10 
PP ING Us 5 bane be 4S ceca 45, 13 15-16 5b'e Jan 24 |i 7-1+ Jan10 
La Rose Consol.......... 111-16 1% 15, 2 Jan3l 15, #eb 4% 
McKinley-Darragh ....... tf 76 (| 80 jt 68 (1 5-16Jan 31 |t 75_ Mr 21 
Mason Valley, new...... 7 2 PO wie, § abdvae 3% Jan 17 17g Mr 
Mines Co. of America...|* 2% 2% 2% 385 Feb 7 2% Jan li 
Nippissing Mines......... 6's 6'4 57 8 Janlvu 64s Feb 
ee I, no bi vcct cece a Se | «sae; + ee ey 7-16 Jen10] 5-16 Feb 7 
Standard Silver-Lead.....)/1 11-16 13, 15, 1%, Jan 17 {19.16 Jan 24 
Stewart Mining.......... 15-16) 15-16) 13-16 14, Mr 14 14g Jan 10 
Tonopah Belmont. pdt wieaked 7% 75, 7% Mr 16 7% Jan 10 
Tonopah BExte nsion....... 2 24s 2 2 Jan 24 1% Feb 2 
Tonopah of Nevada...... ‘ 7 1-16 7 7716 Jan17 642 Jan 10 
fest End Consol. Kea oe +t 9] t 85 L 31-3° A sgh r 84 Mr VO 
Wes ON ee wre ctaccn 2 Re © ated 8 obeun 3n 7 {21-16 Jan 10 
BONDS 
American Can &s......... naiiine dice: — | 944% Feb 7; 93% Jan 24 
oe Springtield mene: G6.1° FT 21 paces “se... Mr 7) 654 Jan10 
City 4%s, 1960....) 101% | 10134 | 14g | 102% Jan 31 99% Jan 10 
N. ¥. City 4%s, 1962....| 101% TOS | 1% | 101% Feb28 | 99% Jan 24 
Western Pacific 5s....... ‘61 | | 74 Feb 7| 57 Mr 14 





+ Corrected to the close of the previous week. The high and low prices 
for the year did not necessarily occur on the dates given, but within 
the week ending therewith. {Cents. *Bid price. 





At the last meeting of the Underground Electric Railways Com- 


pany of London, Sir Edgar Speyer mentioned that the companies 


in which this company controls had gross earnings amounting to 
£6,386,500 in 1913 aml carried approximately 1,100,000,000 passen- 
gers at an rate of 1.474. 


The pay roll was £2,350,000, 


average (less than 3c.) per passenger. 


spread over 27,000 men. The London 
teneral Omnibus Company, which is controlled by the Underground 
Electric Railways Company, carried 580,000,000 of the passengers 


in the year, with gross passenger earnings of £3,200,000. 


GRAIN PRICES LOSE GROUND 


Advance in Corn Checked and Other Cereals 
Also Less Firm 








Again occupying the center of the stage, corn gave an- 
other display of strength in the early dealings this week, 
yet as time progressed prices became irregular, with a 
downward tendency. The initial firmness was traceable 
to a resumption of the cash demand in the Southwest, 
which not only stimulated renewed short covering but 
First 
cables from Liverpool were encouraging to the bullish con- 
tingent, the market there being strong because of the 
light world’s exports and the steadiness in spot offerings, 
but the distant options were less well maintained, owing 
to the splendid outlook for corn in Argentina. Advices 
from that country indicated that harvesting is making 


also considerable buying for long account as well. 


rapid progress, while an increase is apparent in arrivals 
at the ports. There was a decrease of 1,196,000 bushels 
in domestic receipts last week, although the total was 857,- 
000 bushels larger than a year ago; interior shipments 
were 414,000 bushels below those of the previous week, 
but were 946,000 bushels in excess of the movement in 
1913. Toward the middle of this week the cash demand 
for the coarse cereal quieted down and with profit-taking 
and short selling—the latter being in direct contrast to 
the recent urgent covering—dquotations lost some of the 
former gains. The course of wheat was governed largely 
by developments in corn, the net result being a moderate 
setback. Complaints were heard of dry weather in the 
far western section of the winter wheat belt and also of 
too much rain in Texas, but unfavorable reports were in 
the minority and it is evident that the outlook for the 
crop, as a whole, continues excellent. The usual quota of 
weekly statistics were supporting rather than otherwise, 
as offerings by all surplus nations fell off about 1,400,000 
bushels and visible supplies in the United States decreased 
1,657,000 bushels. This made the total, exclusive of bonded 
wheat, 54,707 bushels on March 21 against 60,486,000 bush- 
els on the same date a year ago. Some expansion in the 
demand for spring wheat flour resulted when the mills 
showed a slight disposition to make concessions in prices. 
Quotations at present lack uniformity and buyers are 
still confining purchases mainly to actual necessities, al- 
though in the aggregate business is rather better than 
heretofore. Production at Minneapolis, Milwaukee and 
Duluth this week amounted to 374,310 barrels against 
367,385 in the preceding week and 352,760 barrels during 
the corresponding period a year ago, according to the 
Northwestern Miller. Oats, as is customary, followed in 
There 
was a somewhat improved cash business at the outset, but 


the wake of the other cereals, particularly corn. 


later the demand became indifferent. 

The grain movemert each day is given 
with the week’s total and similar figures 
grain at western cities since July 1 for 
appended, with similar figures of exports: 
-Wheat————, 


in the following table, 
for 1913. Receipts of 
the last six years are 


Flour. 








a -Corn,———_, 




















Western Atlantic Atiantie Western Atlantic 

Receipts. Exports, Exports. Receipts. Exports. 

a: OO Sree 475,000 233 ,00v - 10,000 640,000 1,000 

Saturday....... 522,000 117,000 7.000 712,000 10,000 

Monday........ 954,000 $14,000 27 VOU 975,000 21,000 

Tuesday......s 480,006 8.0 9.000 753,000 77,000 

Wednesday..... 512,006 124,000 17,000 790,000 4,009 

Thursday...... 543,04 ) 152, ‘000 27,000 619,000 1,000 
CERI .cccoccccccecs 3,486,000 1,0 048,000 97,000 4 48 

™ last year.. 2,240,000 1,363,000 139,000 2319 000 1,807,000 


The total western receipts of wheat for the crop year to date are 
252,452,000 bushels, against 310,945,307 a year ago, 194,511,614 in 
1912, 190,036,104 in 1911, 220,034,433 in 1910 and 203,778,779 in 
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1909. Total exports of wheat, flour included, from all United States 
ports, for the crop year to date are 147,498,901 bushels, compared 
With 127,277,757 76,904,384 in 1912, 60,186,950 in 1911, 
76,650,650 in 1910 and 111,059,353 in 1909. 


last vear, 
Atlantic exports this 
3,258,814 last weck and 1,993 


Pacific exports were 8,285 


week were 1,634,508 bushels, against 


OO a year ago. 

500 last week and 
Total 

bushels, 


S06.2 


bushels, against 5. 
136,987 last year. 


western receipts of corn sinee July 1 are 164,961,000 
149,242,724 in 19*2, 150,- 
7S in 1911 and 115,629,781 in 1910. Total Atlantic Coast ex- 
ports of corn for the year to date are 2,059,000 bushels, compared 
with 30,101,812 last year, 23,738,402 in 1912, 31,846,499 in 1911 


and 20,914,179 in 1910. 


against 176,850,773 a year ago, 


Daily closing of wheat futures in New York: 
Sat. Mon. Tues. Wed. Thurs. 
May delivery..... 10238 102 1015, 102% 101% 10i% 
oo. ees 9d 974 973, 93 97% 97 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery...... 9: 3 Be 933, P34 935, 93% 93% 
July "") eaaen RR R879 RO 898 89 
Sept a EP S349 884 BS3g S83, B85, 88g 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery...... i%, 68 7%— Bis HOS, 68%, 685 
; = Re TA 607%, H8%4 Boy B34 68% 69s 
Sept. |  eeen 6%) 67%; 63% 69 6384 687, 
Daily closings of oat futures in Chicago 
Sat Mon Tues, Wed. Thurs. Fri- 
cule deliv OT . ences 40% 39%, 39%, 40 Bihig 39% 
eeetee 1Olg LO bo £3, 307%, 397%, 
se ot Wh a daeen BS ly 38 38s 38 'y 38 '2 38g 





The Chicago Market 


Cuicaco.—Considerable activity 
and efforts to 
At the high 


quotations suffered a 


developed early in the week in 


corn futures advance prices were moderately 


cessful. level, offerings were largely increased and 


downward reaction. The other grains re- 
mained inactive, although prices moved sympathetically with corn. 
The result of these dealings is a further expansion of the short ac- 
count in the principal cereals. There was no improvement in spot 
transactions in either corn or wheat, but the demands were slightly 
stronger for oats and barley for early eastbound shipments. Do- 
mestie inquiries for the leading breadstuffs reflect hesitancy as to 
spring commitments and there is little encouragement to be de- 
rived from the limited foreign bids. 


April 10, 


Lake navigation is expected 
or earlier if the present mild weather con- 
It was expected that this encouraging prospect for cheap 


to re-open by 
tinues. 
transportation would have induced better buying for prompt for- 
warding, but there appears to be very few charters for corn outgo. 
Average cash prices of the three leading grains show fractionally 
higher than a week ago and interior shippers appear disposed to 
accept current values for surplus holdings. The winter wheat and 
other fine agricultural prospects are regarded an incentive to in- 
crease marketings and it is very likely that more attention will 
soon be given to the latter, particularly in sections where there 
now is less need 


for feeding stock. Increasing Argentina com- 


petition and the notably reduced buying of the refiners in this 


market have a distinctly bearish tendency on the course of prices 
for corn. Weather conditions have not yet become seasonably 
settled throughout the central and northern grain belts, but they 
were mainly favorable to the rapid spread of farm work and much 
The 


saturated in most sections and the pros- 


has been completed in the southern spring wheat territory. 
soil is found to be amply 


pects are highly gratifying for the early completion of Seeding. 


Late advices as to winter wheat maintain former high estimates 


for an unprecedently large crop of good quality. Dealings in flour 


indicate no substantial betterment and average prices, although 


have not brought out adequate absorption of 
The domestic inquiry as to future needs re- 


lower than last week, 
stocks in first hands. 
mains very moderate. 


Some foreign bids came forward, but the 


parity was unsatisfactory and this branch of the milling industry 
has become negligible. Flour receipts here this week were 61,000 
barrels more than at this time last year, while the shipments in- 
creased 10,000 barrels. Aggregate movements of the five leading 
cereals tabulated below, 7,733,000 bushels, shows 1,506,000 bushels 
less than last week and 1,833,000 bushels below a year ago. Aggre- 
gate receipts, 3,953,000 bushels, shows 1,156,000 bushels under last 
and 1,047,000 less than in 1913. Aggregate ship- 


week bushels 


ments, 3 780,000 bushels, are 350,000 bushels smaller than last week 


and 786,000 bushels under last year. Comparison of receipts and 


suc- 


ee 


shipments indicates excess receipts 173,000 bushels. Contract 
stocks decreased in wheat 156,379 bushels and oats 115,369 bushels, 
and increased in corn 252,196 bushels. Detailed stocks this and 
previous weeks follow: 

Wheat—bushels. Year ago. 
No. 1 hard 


This week. Previous week. 
LO.379 10,379 





lar eevee eeee . 6: yal 

a §  peaeeae ‘ 2,431,155 2,591,167 1,4° ret 
Dem, b. Wlie.c 600006. 00 re 4,381 
a a Mi hdstaeee ee 486,466 491,412 241,685 
No. 1 Northern...... 14,084 27,084 © 205,719 
No. 1 velvet chaff... 102,140 106.151 wee eee : 
No. 1 hard spring... 177,890 152,298 118,225 
Totals........ .. 8,228,112 3,379,491 4,046,004 
Corn, contract....... 3,337,397 3,085,201 962,430 
Oats, contract....... 3,063, 126 3,178,495 1,141,173 
Stocks in all positions in store decreased in wheat 365,000 
bushels, oats 355,000 bushels, rye 4,000 bushels and barley 6,000 
bushels, and increased in corn 364,000 bushels. Detailed stocks 


this and previous weeks follow: 











Stocks—bushels. This week. Previous week. Year ago. 
WmGGs bec céededese e 5,884,000 6,249,000 6,593,000 
OORTis beceecccccccces 11,793,000 11,429,000 9,337,000 
Geb ccceesvesecasece 9,269,000 9,624,000 4,812,000 
MevG@s cencetcecéceces 254,000 258,000 95,000 
BO Ci ccccvovedi 354,000 360,000 94,000 

UN os ev uécets 27,554,000 27,920,000 20,931,000 

Included in the foregoing are 240,000 bushels of wheat and l1,- 

337,000 bushels of corn afloat. There are also 299,000 bushels 


Canadian oats afloat not included in the totals. 


,000 bushels, 


Combined move- 


ments of grain at this port, 7,733 compares with 9,- 


239,000 bushels last week and 9,566,000 bushels last year. Com- 
pared with 1913, decreases appear in receipts 20.4 per cent. 
shipments 17.2 per cent. 
weeks follow: 


and 
Detailed movements this and previous 




















Receipts—bushels. This week. Previous week, Year ago. 
WRORS. oc cccces Je.de4 417,000 519,000 556,000 
Cia ce ceos os 1,310,000 1,988,000 1,966,000 
COBEB 0.0 we oe ectveceoce 1,661,000 2,074,000 1,822,000 
pO c ccctcceccesves ‘ 75,000 68,000 66,000 
edcncctaneen has 490,000 460,000 590,000 

MS 4.6.0 40460 3,953,000 5,109,000 5,000,000 
Shipments—bushels. This week. Previous week. Year ago. 
WeGes wes cdeecdocsd 532,000 684,000 743,000 
COGB co cccecccces epee 928,000 1,113,000 1,731,000 
CO acpedsccecs eer 2,176,000 2,229,000 1,895,000 
Rye. aeceseacesaee 34,000 37,000 51,000 
Barley. evade evo% aed 110,000 67,000 146,000 

BOCEBocccectess 3,780,000 4,130,000 4,566,000 


Flour receipts were 227,000 barrels, against 249,000 barrels last 
week and 166,000 barrels last year; shipments were 98,000 barrels, 
against 113,000 barrels last week and 88,000 barrels in 1913. The 
visible supply statement of grain in the United States, east of the 
Rocky Mountains, exhibits decreases in wheat 1,677,000 bushels, 
corn 187,000 bushels, oats 145,000 bushels and rye 39,000 bushels, 
and increase in barley 46,000 bushels. The principal port decreases 
in wheat were: Buffalo, 967,000 bushels; Chicago, 365,000 bushels; 
Minneapolis, 165,000 bushels; Kansas City, 162,000 bushels; New 
York, 110,000 bushels, and St. Louis, 110,000 bushels. Wheat in- 
creased 236,000 bushels at Duluth. Corn increased 364,000 bushels 


at Chicago and decreased 245,000 bushels at Omaha. Detailed 
United States stocks this and previous weeks follow: 
Stocks—bushels. This week. Previous week. Year ago. 
Wheat.....ceeeeee-s 54,707,000 56,384,000 60,486,000 
Cc ae cnt aceceaese 20,081,000 20,268,000 22,660,000 
is Séeaeeedes Sedea 20,670,000 20,815,000 12,923,000 
a noin.0 04:6 d0'0< on ee 1, 504, 000 1,543,000 1,071,000 
Ns she dwar Oe seee 4,372,000 4,326,000 2,363,000 


Provisions again were in broad demand and the average values 
rose slightly higher than a week ago. The foreign inquiry for future 
shipments is good and with the reduced current supply of packing 
material it is expected that stocks in store soon will undergo re- 
duction. Aggregate receipts of cattle, hogs and sheep, 226,593 head, 
compares with 290,371 head last week and 257,071 head last year 
All grades exhibit smaller arrivals and there is complaint as to 
quality of porkers coming into market at this time. 





Minneapolis Flour Output 


MINNEAPOLIS.——-The market has been quiet during the past week, 
buyers appearing inclined to take only such flour as was necessary 
to fill actual requirements. Some buyers maintain that there 
must be a considerable price reduction, but the mills say there is 
nothing in sight to bear out this contention. 1xport trade is im- 
proving somewhat and cereal and feed are strong and higher. 


Figures of the State Department of Mines place the Pennsylvania 
output of coal in 1915 at 264,657,020 net tons, the largest in the 
history of the industry. The anthracite output was 91,626,956 
tons and the bituminous 173,030,064 tons. This is one-half of the 
total tonnage of the United States. The number of employés was 
365,232 and the number of fatal accidents 1,235. The coke pro- 
duction by operators of coal mines was 24,718,238 net tons. In 
addition to this many millions of tons were produced by iron and 
steel establishments that do not mine coal and hence do not make 
reports to the Department of Mines. 


. 
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STEEL BUYERS HOLDING OFF 


New Bookings a a Last Month—Price 
Concessions Still Apparent 


It is not possible to discern any tangible improvement in 
the iron and steel trade; on the contrary, new bookings 
have fallen off and this month’s total will not equal that 
of February. 
rendered in connection with the petition for an increase in 
freight rates acts as a restraining influence, since the rail- 
roads are not disposed to purchase freely while that mat- 
With the demand from that quar- 
ter not up to normal the situation tends toward quietness 


ter is still in abeyance. 
and prices reflect increasing ease. Concessions are most 
noticeable in plates, which in some instances have sold be- 
low $1.15, Pittsburgh, and bars and shapes also lack firm- 
ness. Erratic weather produces irregularity in construc- 
tion work, and while considerable business is in sight, only 
About 15,000 tons 


of rails are involved by recent orders, but one of the promi- 


a fair tonnage is now under contract. 


nent eastern transporting systems has deferred the pur- 
chase of 3,500 cars, notwithstanding the low bids made by 
builders. It is becoming more apparent each week that if 
manufacturing operations are to be maintained a broader 
buying movement will soon have to develop; at present 
specifications are sufficient to keep the steel plants working 
on practically a 75 per cent. basis on the average. Advices 
from Pittsburgh indicate that this ratio is being exceeded 
in tin plate and sheets, while the pipe mills will run at 
Condi- 


tions in pig iron reflect renewed quietness, as consumers in 


approximately 90 per cent. of capacity until June. 
general are holding off. Makers are endeavoring to put 
quotations on a higher plane, but in so far as Bessemer 
iron is concerned prices are weaker, a sale being reported 
at $14, Valley furnace. 
regular and purchases are not up to normal. 


In scrap metal, the market is ir- 
Coke for 
prompt shipment is less firm, but standard grades of fur- 
nace coke for second quarter delivery are being held at 
$2.10 by some large interests. 


Pittsburgh and Other Iron Markets 


PITTSBU RGH.—New 


specifications provide for practically 75 per cent. of capacity on the 


business is rather disappointing, 


average. With tin plate and sheets this ratio of operations is ex- 


ceeded and pipe mills are booked until June at approximately 90 


per cent. of capacity. The topic of freight rates is much discussed, 


as it is recognized that the trade cannot get the proper stride until 


the railroads purchase more freely. This is evidenced by more or 


less weakness in plates, bars and shapes, and $1.20 is reported 


sealed in some instances. Structural contracts provide a fair ton- 


nage, but activity is much below normal. Another quiet period now 


marks the pig iron situation and, unless renewed buying occurs 
shortly, a loss in production is anticipated. Bessemer continues 


to be quoted nominally at $14.25, Valley, and basic and foundry 
1 } 


grades rule at $153 and $15.25, Valley. The demand for crude steel 


is of fair proportions and prices are steady at $21 for Bessemer 


and open hearth billets and $22, Pittsburgh, for sheet bars. Fin- 


ished commodities are 


sions being made 


oceasional conces 
The scrap metal market is 


practically unchanged, 
for attractive orders. 
than normal 


$11.25 


irregular, with less purchasing, 


and $11.50. 


and heavy melting 


stecl lacks firmness at Coke shipments have 


been hindered by a local railroad strike, resulting in the aecumula- 
tion of stock at some plants, while other operators have curtaiied 
This the 


the 


production. condition follows a clean up in region, the 


latest figures of the Connellsville Courier for week ending 


March 21, showing 
369,000 tons. 


. > o2 . : > 
an output of 564,080 tons, with shipments of 
The halting steel trade has checked the advance of 


The fact that a decision has not yet been 


though’ 


coke prices, but for the second quarter contract furnace is held at 

$2, with prompt furnace $1.90 and $2 at oven. 
PHILADELPHIA.—The 

provement 


iron and steel market has shown some im- 


during the past week, especially in railroad buying, 
still in that direction. 
Pig iron is reported as quiet and buying largely confined to current 


needs. 


though the demand is much below normal 
Finished material is also dull and, while some buying by the 
heavy consumers is anticipated, actual business has not been trans- 
acted to any great extent. Moderate locomotive orders have been 


placed and shipyards are well employed. Some mills that have 
been closed down are reported to be about to resume operations, 
but the general situation shows no material change. Prices remain 
fairly firm, but collections are rather slow. 

CINCINNATI.—That the railroad situation is chiefly responsible 
for the sluggish condition of business generally, is the opinion of 
many well posted authorities. This affects, directly or indirectly, 
all classes of trade, but more particularly the iron and steel in- 
dustry. It is believed there will be no great improvement until the 
railroads are in a position to buy what they need to enable them 
to properly handle the business entrusted to them. The best feature 
of the iron and steel market is that prices are firm, but buying is 
The 
it was expected would accompany 


disappointing and inquiries are not particularly encouraging. 
resumption of activity, which 
the opening of the spring season, has not as yet materialized, and 
while the trade is still hopeful of favorable developments, the feel- 
ing of sanguineness is not as pronounced as it was a few weeks 
since. 
CHICAGO.- of the 


are maintained at the highest aggregate this year and there is im- 


Outputs furnaces, rolling mills and forges 


provement at the fabricating plants, car shops and harvester works. 
Less advance than expected appears at the railroad machine shops, 
but indications favor a revival of activity soon. The general out- 
look is without specific change as to rails and current business in- 
cludes few important contracts. Pig iron continues in steady, al- 
though moderate, request for the second half and orders are fair 
for wire products and miscellaneous steel. Increasing activity at 
the shipyards calls for increasing quantities of plates and other 
materials. Prices, as a whole, are less firm and heavy consumers 


still hold out for concessions on forward needs. The situation is 


rather quiet, but prospects create a favorable impression. Supplies 
in all directions are low and early replenishment appears inevitable. 
Railroad plans for heavy work assure considerable business in the 
near future. The outlook here is strengthened by unusually gratify- 
ing agricultural prospects. City authority was granted this week 
for the construction of passenger depot and terminal improvements 
to cost about $65,000,000. 


Track elevation will cost several mil- 


lions and work 


boulevard 
river involving a $7,000,000 outlay. 


starts soon on a extension across the 


Construction and new build- 
ing now exhibit seasonable progress, although a strike in the brick 
making trade causes temporary interruption. Yard stocks are under 
Satisfactory absorption and dealers enter good demands for mer- 
chant shapes. 


a —- 


Minor Metals 





COPPER. 
vance in prices, the leading producers having marked electrolytic 
up to 14%e. 


proved somewhat, but the most significant feature of the situation is 


-~Recent active buying of copper has resulted in an ad- 
Of late the demand from domestic sources has im- 


the continued large buying for foreign account. the exports thus 
far this month having reached no less than 40,546 tons. Re- 
ports are to the effect that prompt deliveries are being urged on 
this business, which appears to indicate that consumption of the 
red metal abroad is at a high rate. At London quotations have 
risen to the basis of £64 17s. 6d. for spot and £65 6s. 3d. for 
futures. 

Ti N.—The improved tone of the market for tin is maintained, 
the Prices have shown 
further strength and prevailing quotations at New York are 38.20c.. 
while at London £174 5s. is named for spot and £176 2s. 6d. for 
futures. Supplies, locally, are reported to be ample for all re- 
quirements. 

LEAD AND SPELTER.—In response to developments at London. 
an easier undertone is apparent in the market for lead, although 
prices at New York are unchanged at 4c. 


even though demand is at present dull. 


at St. Louis, however, 
the quotation is lower at 3.871%4c. Some selling interests are dis- 
posed to make concessions, but current demand is inactive. Trad- 
‘ing in spelter is dull and the metal is a trifle lower at 5.27 4c., New 
York, and ‘5.1244c., St. Louis. Foreign stocks are increasing and 
the price situation abroad is easier. 
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DRY GOODS MARKETS ARE QUIET 


Buyers are Still Disposed to Operate Along Con- 
servative Lines 





COTTON GOODS.—Buyers of cotton goods are oper- 
ating along conservative lines and day-to-day orders are 
pretty well up to the volume of production, but produc- 
tion is being restricted in some directions owing to the low 
prices tendered for contracts and the sustained high price 
of spinning cotton. Some traders are covering their re- 
quirements for the summer, while others are content to 
make purchases from week to week as their needs require. 
Jobbing distribution is spotty and has been affected by un- 
usual weather conditions. The wash goods trade has been 
delayed, and with the advent of warmer weather extra 
efforts are to be made by large houses to stimulate dis- 
tribution by special sales. Export shipments on old orders 
continue good, but new business is light. In addition to 
the 7,500 bales of sheeting’s sold two weeks ago for China, 
there have been sales of about 3,000 bales of standard 
drills for India. Some small miscellaneous business has 
been done on denims and prints, but generally speaking 
the export demand is quiet. Bleached domestics, wide 
sheetings, pillow tubing, and similar merchandise holds 
very steady. There has been a larger degree of firmness 
in the markets for gray goods owing to the refusal of mills 
to accept many of the low prices tendered. Duck of a 
heavy staple character continues dull and weak. Prints 
and ginghams are unchanged. The most interesting new 
business is in fine printed crepes and other printed special- 
ties, although there is also a well developed tendency to 


order very sheer fine cottons for spring, 1915. 

WOOLENS AND WORSTEDS.—In men’s wear agencies advances 
are being announced steadily on merchandise for fall distribution, 
_ and higher prices are being secured on some goods for prompt ship- 
ment. The advances are due more to the very strong wool markets 
all over the world than to any increase in the demand. Although 
some of the large units in manufacturing are well provided with 
business at very close prices, reports continue to aecumulate of 
mills that are not doing well. Tailors to the trade and book houses 
have placed fair orders for fall, but in several instances they have 
not done as well as a year ago. Clothiers are making ready with 
fall lines and are hurrying out sample pieces, but until their men 
have been on the road a few weeks they will be unable to forecast 
the fall demand. The retail trade for spring has been very slow 
thus far. The small woolen mills are not as well provided for as 


they were a year ago, the trend to worsteds being marked this 
vear. There is a good business passing in balmacan coatings and 


cloakings and fall mackinaws have sold well in the piece. The 
dress goods trade showed a slackening up in the large agencies re- 
cently and some of the corporations are finding that orders are 
small as compared with a year ago. Exceptions are found in 
several instances where particularly low values were named. The 
imports of dress goods are of large volume compared with any 
recent year. Crepes are still selling well. A huge business has 
been done by a few mills on broadcloths for fall. Mills making 
goods selling under $1 a yard report that business with them has 
not been large enough to carry them through the summer, but they 
have found that orders are frequently repeated for small lots. 

N/JLNS.-—Ribbons are being used largely in the millinery trades. 
Moires are much wanted in piece goods and yarn-dyed goods are 
being sought for fall. 

YARNS.—Worsted yarns hold very firm, with business of mod- 
erate volume. Cotten yarns on the low numbers show an easing 
tendency, but specialties are very steady. 


AN UNUSUAL COTTON YEAR 


ee 


Manufacturers Finding it Difficult to Secure 
Suitable Spinning Grades 


The large percentage of low-grade cotton in the current crop is 
being felt at mill centers in the matter of price and in the diffi- 
culty of securing desirable selections for spinning purposes. The 
recent report on the size of the crop indicates sufficient 
cotton to go around, yet the actual number of bales grown this 
vear does not convey a true idea of the desirability of the staple 
for the more common uses to which it is put. For this reason 
there is a marked disparity between the prices quoted for cotton 
tenderable on contracts for speculative purposes ana actual cotton 
bought: by mills te be used for staple cloths, such as print cloths, 
slieetings, and so on. 

The margin for profit to the mills has been decreasing rapidly of 
Inte, and now that the planting time for a new crop is at hand, 
the manufacturers are beginning to fear thaf* speculative values 
will begin to throw a shadow on the price for actual spinning 


census 
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cotton that will work adversely for them until the cotton from an 
other crop begins to come to hand. This condition has brought on 
talk of curtailing strictly to orders, 
during the past week considerable cloth contract business was de 
clined because prices were not based on the value of actual cotton 
at mill centers. 

In ordinary years of good trade in cloths the course of specu 
lative cotton markets does not trouble manufacturers greatly, but 
when the demand is barely sufficient to take care of the carefully 
limited production, prudence forces the mills to be wary as a new 
cotton growing! Season approaches. At the present time the trade 
in cotton goods all over the world is slightly sub-normal, a fact 
that is by no means apparent in the figures of exports here or at 
Manchester, but which traders know will become apparent shortly 
unless there is soon to come a greatly increased cloth demand. 


considerable production wnd 


Dry Goods Notes 





Of the 140,000 pieces of print cloths sold at 
week, 40,000 were for spot shipment, 
accumulating. 

Of the 10,291 bales of cotton goods exported last week, 1,916 
went to the Philippines, 4,768 to China, 958 to Aden, and 457 to 
tritish East Indies. 

Special sales of wash goods are being arranged for this year a 
month earlier than usual. 

Adverse weather conditions have upset many merchandising 
plans for spring and by the time spring worsteds should be moving 
the time for using fancy cottons will have arrived. 

A Irench engineer has invented a cloth that is warm, not in 
merely retaining bodily heat, but in the sense of being a source of 
heat. It is being used commercially in hospital -work. 

Reports from the Northwest state that the ground is in 
exceptional condition for the crops that a 
is anticipated. 

Fine and fancy printed cottons for summer use are selling better 
than usual this year. 


Fall River last 
Stoeks at that center are not 


such 
large dry goods trade 


The Boston Wool Market 


};OSTON.——Woo! holds at firm prices and holders refuse to make 
concessions, despite the quiet demand from manufacturers. The 
latter are inelined to hold off in expectation of a break or at least 
of finding some weak spots. Meantime there is active trading in 
the West on the part of dealers and a good percentage of the clip is 
already under contract, comparatively high prices being paid to 
growers. ‘The close of the London auction sales was a little off 
from the high point, but there is a firm tone still to foreign mar- 
kets and no expectation of a slump in any quarter. 





HIDES BECOMING EASIER 


Foreign Hides Display the Most Weakness— 
Light Supplies Keep Leather Firm 


HIDES.—Although domestic packer hides have shown 
even more strength than formerly on branded descrip- 
tions, with sales of heavy Texas steers at an advance of 
%c., and no quotable declines as yet occurred in native 
varieties, the market, taken on the whole, is not firm and 
about all kinds of foreign stock have developed pronounced 
weakness. Owing to the rather sharp declines in foreign 
hides, buyers are, as a rule, quite conservative in their 
operations in the domestic market, and while both packers 
and country dealers are not disposed to make any con- 
cessions of consequence, because of the comparatively 
small stocks on hand, they are meeting with little demand 
and the market is very dull. Sales of all kinds of western 
packer hides for a week have not aggregated over 20,000, 
and about 11,000 of these consisted of heavy Texas steers, 
which were moved by four packers at 19c., or an advance 
over the previous selling rate of %ec. This advance in 
Texas steers is partly owing to the fact that the hides 
moved were of improved quality. Two packers sold their 
April salting ahead, mostly from northern points, while 
two other packers sold late March takeoff, which were 
of about similar quality as the Aprils, as these March 
hides were of Fort Worth and other southern point take- 
off where shorter hair on cattle prevails. Packers are 
now closely sold up on all weights of Texas steers, and 
also on branded cows, and the supplies of butt brands and 
Colorados are only moderate. The only holdings of ac- 
count are of native steers and native cows, and these are 
the varieties which are inclined toward weakness. One 
sale was made, however, of a few thousand light average 
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native steers at 18c. for heavy, light and extreme light 
weights together, and as the usual method of selling is to 
include lights at 1c. less than heavies, packers claim that 
the price obtained was really equivalent to an 18%4c. basis 
for the heavyweights. It is also reported that another 
packer moved a fair-sized line of native steers running 
from December to April in salting on the basis of 18c. for 
heavies. Country hides continue to ease off and some sales 
of buffs have been made in Chicago at 15%c. and one lot 
down to 15%c. As noted above foreign hides appear to be 
generally weak. Common varieties of Latin-American dry 
hides have declined another half cent down to the basis 
of 31%c. for Bogotas and Orinocos, which is a reduction of 


114c. from the top rates of a few weeks ago. Both dry and 


wet salted River Plates are also declining. Buenos Ayres 
are now offered freely down to 29%c., with tanners talking 
about 1c. under this, and late salting frigorifico steers are 
now quoted down to 20c. as against a market price of 
2ilec. a few weeks ago. The market on China hides is 
also easing off, with some offerings now of 14 to 20 pound 


Chinas at 1454d., which sold at 15d. last week. 

LEATHER.—Owing to the fact that it is between seasons with 
most shoe manufacturers throughout eastern and western sections, 
trade in all varieties of shoe leather is generally quiet. Buyers, as 
a rule, are not operating to any extent in covering fall orders 
for shoes which they have booked, but as most of the factories will 
start cutting on these contracts by the middle of April it is ex- 
pected that some improvement will be seen before long, and already 
there are some indications of a slightly better demand for upper 
leather. Some reports from Boston state that more interest is dis- 
played in calfskins, kips and sides, but few individual transactions 
of consequence have been effected as yet. Sole leather is, if any- 
thing, more dull than heretofore, but prices are firm as ever, and 
despite the lack of demand tanners are very closely sold up and 
have very little stock to offer. Union leather is and has been for 
some time past the most important end of the sole leather business, 
and many different kinds of hides that were formerly only tanned 
in hemlock tanneries are now being converted into union leather. 
Texas oak sides and bends are in especially scant supply. Tanners 
here and in Philadelphia are behind in making deliveries and some 
buyers who previously failed to place orders cannot secure any offer- 
ings of this description now for delivery at any definite date. 
Scoured oak sole leather is also in small supply and firm in price, 
with sales effected at the advance of ic. previously asked. There 
has been no general rise in sole leather prices, however, although 
tanners still talk increases, and the general opinion is that if trade 
during late April shows any expansion advances will probably be 
established without any difficulty. Sole cutters are inquiring for 
union sole leather backs, but no large sales are made owing prin- 
cipally to the fact that tanners have little stock to offer. In the 
warehouses of one large tanning concern at Boston it is reported 
that the stocks of middleweight union backs of all tannages do not 
exceed 5,000 sides. Harness leather rules quiet, but firm, and some 
tanners of union harness have advanced prices 1c. per pound, al- 
though no increases have been obtained on sizable lots as yet. 
There is more demand for strap, etc., leather and some good-sized 
sales of this material have been made at firm prices, but automobile 
leather is very dull and the tanners in Newark and other points 
making a specialty of this variety are having a very unsatisfactory 
trade. One feature of the present leather situation is the pro- 
nounced strength of low grade stock, such as splits in the upper 
leather line and offal in the sole leather market. Tanners and 
dealers generally have practically no supplies of offal on hand and 
the demand quickly absorbs such stock as is produced from day 
to day. 

SHOES.—Factories have mostly completed the cutting of dupli- 
cate orders for seasonavle shoes and are at present chiefly employed 
in finishing these goods and making deliveries. There is now the 
usual break of a few weeks in the cutting departments of manufac- 
turers between the spring and fall seasons, but as the fall contracts 
have been coming in quite satisfactorily of late it is expected that 
most plants will be started on the new run by the middle of April. 
Most of the local manufacturers are now winding up the best spring 
Season they have ever had, but reports from New England and other 
shoe centers are not so encouraging. Business with the wholesalers 
is good, as the usual Easter activity is now in evidence, and as 
many retailers are carrying stocks much below the normal of pre- 
vious seasons further improvement is expected. In the medium 
and high grades of women’s shoes the call continues chiefly for 
patent leather and cloth effects, while gun metal and dull calf- 
skins are the most popular in the better grades for men’s wear. 
Shoe producers are still confronted with a very strong leather mar- 
ket, and in consequence of this fact they are more insistent than 
ever on securing full prices for shoes. 





The Boston Leather Market 


Boston.—The leather market holds steady and firm, notwith- 
standing the limited amount of new business coming forward. Re- 
ceipts are small and moving rapidly enough to prevent accumula- 


tions. Deliveries are being made on old orders and considerable sole 
and upper stock is moving on account of manufacturers. Larger 
buying is anticipated when the resumption of normal activities in 
the factories causes an increased demand. No expansion in the 
demand for footwear is noticeable on the whole, though some fac- 
tors report more interest on the part of buyers. The trade appears 
to be apathetic. Cold weather has reduced winter stocks, but de- 
lays new business. 


IMPORTATIONS OF LEATHER 


The Removal of the Duty Having Apparently 
Less Effect than Generally Expected 











Relative to the most important question at present before the 
tanning trade—that of the effect on the industry of the removal 
of the duty on shoe leathers—the latest Government statistics giv- 
ing the importations for the month of January are not regarded 
with alarm, despite the fact that these imports were $1,542,056 
for this January and $778,681 for January of last year. Of the 
different varieties of leather showing particular increases, that f 
shoe upper leather dressed is of chief importance, as the figures 
show that during January $460,012 worth was imported, as com- 
pared with only $15,081 in January, 19138. Since October 3, 1913, 
the date of the removal of the duty, the imports of upper leather 
have amounted to $680,614, and from July i to October 3 they were 
only $24,051, a total of $704,665 for the seven months ending 
January 31, 1914, as compared with $90,125 for the corresponding 
period the year previous. The above figures regarding upper leather 
are important chiefly in the fact that as time goes on the impor- 
tations appear to be increasing quite rapidly, for the imports in 
January of $460,012 were over twice as great as during the three 
months previous, or from October 3 to December 81, inclusive, when 
they were only $220,602. The item of next importance is heavy 
leather, classified together as sole and belting, of which the value 
of imports in January was $327,427, as compared with $100,874 in 
January, 1913, or over three times as much. During the seven 
months of July to January, inclusive, the importations of sole and 
belting were $1,569,858, as ‘ompared with $978,184 for the corre- 
sponding seven months the year previous. Of the above $1,569,858, 
$1,138,352 came in during the free-of-duty period since October 8, 
and during the three months and three days previous, $431,506. It 
is therefore apparent that while the increase in sole and belting 
has been considerable there has not been the important gain in 
imports as in upper stock and that consequently American upper 
leather tanners will probably meet with greater competition with 
the Kuropean tanners than will be the case with sole and belting 
producers. 

In goatskin leather, classified in the Government statistics as 

“skins for morocco,” the January importations were $262,021, as 
compared with $238,909 in January, 1913, but for the seven months, 
July to January, inclusive, they showed an actual decrease, being 
$*,504,044, as compared with $1,726,923 for the corresponding seven 
months the year previous. Glove leathers, on which the duty was 
not removed, have shown little change, the importations having de- 
creased very slightly. The imports of glove leather in January were 
$214,049, and in January, 1913, $224,426. For the seven months’ 
period they were $1,328,087, as compared with $1,488,950 for the 
corresponding period the year previous, 





February Foreign Commerce 





The Bureau of Foreign and Domestic Commerce, Department of 
Commerce, reports the total values of the imports and exports for 
February and for the eight months ended February, as follows: 


MERCHANDISE. 


February : 1914. 913. 1912. 
EE aie sn one 86.6 bart $149,937,011 $149, feng ty $134,217,910 
DE bee cede dad's c 173, 808, ba 194,025,916 198,875,428 

Excess exports ..... 23,871,45 44 456, 702 64,657,518 


Eight months: 





| eae ee Se ee $1,217,689,509 *$1, 246,053 *$1, 047,159 
Pe. chi prs oe akiéic 1,695,615,479 *17 720, 6 1,506, 027 
Excess exports ..... 477, ‘925 970 474, 606, 655 418 804, 228 

* Last three figures omitted. 

GOLD. 

February : 914. 1913. 1912. 
ae a ae ie cals on, $3, 208,853 $5,356,446 $2,937,274 
Ek nla ie gt FM 9078, 778 12,573,409 10, 589, 295 

Excess exports ..... 5,869,925 7,016,963 7,652, 021 

Eight months: 

DEED Shoe ssbech aces $49,455,463 $52,851,236 $31,750,675 
ONS * 6 Sid's Kbisis eben 44:056,828 43,639,063 86, 436, 009 


Excess imports ..... 


5,398,635 9,212,173 *4, 685, 334 





* Excess exports. 


SILVER. 

February : 1914. 1913. 912. 
ORs ik awh 6 4K Cae $1,914,285 $2,480,004 $3, 780,477 
I. it dinigiae ode 0.0 3,592,515 5,313,841 5,121,776 

Excess exports ..... 1,678,230 2,833,837 rs 341, "299 

Eight months: 
ee ee $21,968,777 $29,817,883 $29,924,456 
PE toa oe wee aa 37 056, ett 50,042,288 42,371,124 


Excess exports 20,224,405 12,446,668 
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COMMODTY MARKETS QUIET 


A Somewhat Sesier . Tandancy Developed in a 
Number of Important Articles 


Price movements in the commodity markets this week 
were less in number than for many months, only 36 
changes appearing in the 310 quotations received by DUN’S 
teEView, of which 15 were advances and 21 declines. In 
the market for dairy products there was notable irregu- 
larity in the price of butter, a sharp advance at the open- 
ing of business being succeeded by a pronounced easing off 
in values. Heavy receipts forced quotations of eggs to a 
very low level, but the strength of desirable cheese was 
fully maintained. Wheat and flour were steady, as were 
oats, but there was a substantial gain in corn and other 
vrains were firmer. Additional weakness has developed 
in hides, especially foreign varieties, but the prices of 
practically all grades of leather are sustained by light 
available supplies. There was little change in live beef, 
but‘a sharp advance in sheep contrasted with a general 
dovnward movement in hogs and provisions. A halting 
tendency to business in the crude and finished forms of iron 
and steel has resulted in some uncertainty and a rather 
easy tone in that market, although as yet no important 
change has appeared. Cotton scored a slight net advance, 
after some irregularity, and there is still a very strong 
feeling in wool, but while coffee and rubber displayed a 
somewhat improved tone, the situation in sugar remains 
about the same as a week ago. 





BUTTER.—The pronounced upward tendency that developed 
towards the end of last week was carried over and on Monday 
trading was so active that prices on the best grades of fresh were 
forced up another cent. At the advance, however, buyers ceased 
operating to a considerable extent and on Tuesday there was a re- 
action of fully a cent, bringing the price of fresh creamery extras 
down to 2614c. to 27¢c., or about the closing figure of a week ago. 
The general tone, however, was weak and the decline continued until 
25i%ec. to 26c. was reached when a slightly better feeling developed. 
The lower grades were correspondingly reduced, and*the whole mar- 
ket from then to the end of the week was maintained with diffi- 
culty. Receipts were in moderate volume for this period, but there 
were ample supplies carried over and dealers exerted considerable 
effort to move their holdings. Large offerings were made of storage 
butter sent here from outside points, but local demand was light 
and values displayed a good deal of irregularity. There was, how- 
ever, some buying from out-of-town and several fair-sized lots were 
taken for export. Some extra choice stock changed hands at 23c. 
to 24'%4c., but the bulk of transactions was within a range of 19c. 
to Ze. Little interest was taken in process, and the best offerings 
did not bring more than 2le. Factory was in moderate request 
and packing stock was in some demand at 16c. to 17c. for the 
highest quality. Receipts for the week were 47,774 packages, as 
against 54,625 last week, 38,672 the same week last year and 37,172 
the corresponding week in 1912. 





EGGS.—While the market displayed a rather steady feeling at 
the opening of business, it was not of long duration, for heavy 
receipts accompanied by advices of further large quantities en route 
for this center caused a reaction in sentiment and values showed 
a sharp decline. The best western and southern fresh-gathered 
eggs were freely offered at 21c. to 22c. and firsts at 19'4c. to 20c., 
and though trading was very active even these prices were diffi- 
cult to maintain. Medium and low-grade stock were in considerable 
accumulation and, as buyers are becoming extremely particular in 
their selections, they are becoming increasingly difficult to move, 
although in some instances sellers endeavor to stimulate business 
by offering concessions from list prices. More attention was given 
to nearby fancy fresh-gathered eggs, supplies of which did not come 
in so freely as a short time ago, and consequently quotations of 
these were held with more firmness than the rest of the market. 
Receipts for the week were 161,007 cases, as against 95,388 last 
week, 93,837 the same week last year and 106,478 the corresponding 
week in 1912. 





CHEESEH.-—Arrivals of fresh-made cheese showed some increase 
this week and the tendency of these was somewhat easier, but the 
fancy grades of old stock were held with as much firmness as ever, 
although trading was extremely light and there was some evidence 
of a disposition to make concessions on the medium and lower 
quality goods. Most business in the fresh makes was done at 17c. 
to 17'44c., and while holders of especially fancy stock were inclined 
to ask something more than that price, few sales were effected at 
any advance. Reports were received of large quantities of New 


Zealand due to arrive next week, and some buyers are holding back 
in expectation that the best of these goods will be suitable for their 
needs. Iligh-grade skims are steady and in fair request, but the 
poorer sorts are quiet and easy. Receipts for the week were 7,915 
bexes, as against 7,473 last week, 8,000 the same week last year 
and 8,363 the corresponding week in 1912. 





NAVAL STORES.—Warmer weather and more strength at Sa 
vannah has been accompanied by a considerably improved sentiment 
in the local market for naval stores, and the situation now seems 
favorable for increased activity. T'urpentine.—-There was a sub- 
stantial increase in the volume of business transacted this week, in 
response to the seasonabie expansion in consumption induced by the 
more favorable weather. Both manufacturers and jobbers bought 
more freely than for some time past, and prices were firm at 49c. 
to 49%c., but this figure was considered rather high and trading 
was confined closely to nearby requirements, it being noticed that 
there .was little ordering for the distant future, notwithstanding 
the fact that stocks are in most cases quite low. Rosins.—Prices 
were maintained on the basis of $4.25 for common-to-good strained, 
reflecting the situation at Savannah, where light receipts sustain 
the market, although locally demand is quiet and there has been 
little or no increase in business. Tar.—-Trading is in moderate 
volume, buying being of a routine nature, and quotations are un- 
changed at their former level of 37 for kiln-burned and 25e. less 
for retort. Pitch——A somewhat better demand appeared for this 
commodity during the past week, but the expansion in sales was 
not sufficient to lift prices from last week’s basis of $4. Receipts 
and shipments of turpentine and rosins, in barrels, at Savannah, 
for last week and for season to date, with comparative figures for 
last year, are given below: 
Season, 


Last Wee Season 
Week. 1913. 1913-14. 1912-15. 
Turpentine, receipts......... : 932 829 200,825 215,223 
7 ipments....... , 2,325 2,241 203,142 216,802 
‘ Sy es Ty ees eee 12,606 14,994 
Rosins, receipts. ........60s. ; 7,170 2,848 641,673 743,688 
” PEED» ic Co mosced c 5,226 5,427 616,588 707.843 
” a SS Se 2 Veubeny Paeeed 116,291 108,052 





HEMP.—Business in hemp continues very light, reflecting the 
slack demand for cordage and other products, and prices display a 
rather easier tendency, although as yet no particular change has 
taken place, Offerings of fair current for shipment have been made 
at Manila at 7%c., but as there is little pressure to sell at that 
point, trading is in moderate volume. Receipts are full, being 
22,000 bales last week, with estimates of 21,000 fer this week and 
19,000 for next week. The Mexican situation still has an un- 
settling effect on sisal, but offerings are liberal and as the demand 
from the West has decreased, the market is easy. Very little is 
doing in istle and quotations are nominally unchanged. Jute is 
quiet, buyers being apparently well supplied for the moment and 
displaying little interest in the fibre. Receipts at primary points 
are not excessive, and as Calcutta shows no particular anxiety to 
dispose of holdings, prices remain nominally steady around 7.40c. 
for good firsts. 


COPPEE—Although there was little in this week's statistics 


that was encouraging to the longs, rumors of favorable financial 
arrangements at Brazil and more liberal support by speculative 


interests were instrumental in causing an advancing tendency to 
options, and while the upward movement was not very great it was 
quickly reflected in a better feeling in the market for spet coffees. 
The improvement in sentiment was hardly evident until the middle 
of the week, and though there was no particular expansion in the 
volume of business, buying, as a rule, being still kept close to ecur- 
rent needs, prices hardened until quotations reached a basis of 
S%c. to S%e. for Rio Ts and 11%c. to 11%e. for Santos 4s. Local 
buying was mostly of a routine nature, few distributors caring to 
anticipate to any extent, but a sharp increase in the number of 
inquiries from out-of-town encouraged the belief that outside stocks 
have been so reduced that replenishment has become absolutely 
necessary. It is pointed out that consumption has been stimulated 
by the low prices that have ruled for a considerable period, and 
while direct imports by some interior roasters have been large, it 
is thought that they do not nearly make up for decreased operations 
of those who secure their requirements in this market. There was 
a better movement of mild coffees, suggesting light supplies at 
numerous points, and prices showed a hardening tendeney. 





SUGAR.—Continued heavy receipts in Cuba and a generally easy 
tone to the market for raws, caused expectations of further con- 
cessions in refined, and there was only a moderate volume of new 
business placed. Withdrawals on contracts were also below ex- 
pectations and it looks as if supplies are ample for the next few 
weeks. If, therefore, the country does not come into the market 
more freely for refined, the refiners will be able to hold off and 
possibly obtain their needs at further concessions. Should these 
conditions materialize, distributors will be confirmed in their policy 
of making contracts close to eurrent requirements and will not 
anticipate to any great extent unless values are made more in ae- 
cordance with their views. All interests continued to quote 3.85 














March 28, 1914] 


DUN’S REVIEW 21 








for granulated, in barrels and bags, except the American and 
llowell, who were firm at 3.90. Willett & Gray give the sugar 


figures at Atlantic ports and at six principal Cuban ports as fol- 
lows: 


ATLANTIC PORTS This week. Last week. 1913. 1912. 
Receipts... ««cdé re este 59,7384 74,742 6,473 7TLAT5 
SE RRS eee ae 62,000 62,000 50,000 50,000 
8. a we 4 ee eS +461 428 163,694 156,353 166,146 

CUBA. 
is os dad cs ot hae t 78,000 78,000 ,000 66,000 
ee eee, 49,000 37,000 33,000 ,000 
dr atin 'chda Welké Gnled-os 429,000 401 ,000 324,000 239,000 
Centrals grinding...... 174 17 173 172 
Entire island receipts... 118,000 117,000 105,000 94,000 


RUBBER,—There was a slightly better feeling in the market for 
crude rubber this week, although business locally was on a moderate 
scale. Early in the week the attention of the trade was given main- 
ly to the regular auction sales of plantation rubber at London, the 
results of which were considered satisfactory, as competition was 
brisk and the prices secured from 1%4d. to 1%d. above those ob- 
tained at the previous sale. First latex pale crepe brought 2s. 
o4d.; fine smoked sheets, 2s. 644d.; clean brown crepe, 2s. 5144. ; 
pale gristly, 2s. 6d., and fine pale crepe, 2s. 6d. After the auction 
the trend of the contract market was upward, and both plantation 
and Brazilianegrades were slightly higher. There was no develop- 
ment of importance in the scrap rubber market, quiet conditions 
prevailing, with prices steady, and both demand and offerings on a 
rather limited scale. 


Lumber Trade Conditions 





Although this is the period when a revival of activity is looked 
for in the lumber market, business as yet displays very little in- 
crease in any direction. In some quarters this is attributed to the 
unusually severe weather of the past two months, which has not 
alone prevented outside work, but also tended to restrict the in- 
auguration of new projects. The easier monetary conditions which 
have prevailed since the first of the year were expected to make 
less difficult the negotiation of building loans and thus stimulate 
new construction, but so far the changes in this respect have been 
negligible and the permits issued for new building operations have 
been in exceptionally moderate volume. Notwithstanding the quict 
conditions, however, the situation is regarded as sound, the con- 
servative buying of dealers last summer and fall having kept stocks 
reduced and prevented the accumulation of burdensome obligations. 
rices have been fairly well maintained, and while retailers are at 
present placing business with a good deal of caution, orders, as a 
rule, being for small quantities, there is a good deal of confidence 
that with the advent of warm, settled weather considerable im- 
provement will be witnessed. Demand for northern pine is very 
light, but is expected to increase now that signs of favorable 
weather are appearing. Stocks are moderate and prices steady. 
Somewhat more activity was seen in spruce last week, although the 
total did not reach a very large aggregate, and while prices are, on 
the whole, firm, there is considerable competition for business and 
concessions in certain instances are rumored. Hemlock continues 
quiet, although there is evidence of a growing demand from the 
suburban districts, reflecting preparations for projected building. 
Shingles and lath move slowly and not much improvement is looked 
for until building becomes more active. The situation in hardwoods 
is better than in the rest of the market, for while the volume of 
business is not up to that of a year ago, there ‘s a comparatively 
good demand from manufacturers of furniture for plain and quar- 
tered oak and birch, and a moderate inquiry ior maple and cherry. 
The sash and trim concerns are buying very close to requirements, 
which are below the average, owing to the contraction in building 
operations, but with any particular expansion in this direction, 
business will assume at least normal proportions. 





International Crop Report 





The monthly crop summary for Mareh of the International In- 
stitute of Agriculture cabled to the United States Department of 
Agriculture is as follows: 

The total production of raw beet sugar for the season of 1918- 
1914 was 8,960,000 short tons, which is 2.3 per cent. greater than 
the previous year, 

These figuges represent the official estimate to December 381 last 
for Russia and Roumania and to January 31 for Germany, Austria, 
Belgium, Denmark, France, Hungary, Italy, Netherlands, Switzer- 
land and the United States. 

The final esimate of production of raw cane sugar during the 
past season in India is 2,534,112 short tons, which is 87.6 per cent. 
of the estimated production of the previous year. 

The total estimated production of all wheat in Argentina, Aus- 
tralia and New Zealand is 250,133,333 bushels, being 88 per cent. 
of the estimated production of the previous year for these countries. 

The total estimated production of all wheat in Argentina and 
New Zealand is 87,500,000 bushels, being 66.9 per cent. of the 
estimated production of the previous year for these countries. 

The total estimated production of rice in Spain, Italy, the United 
States, India, Japan and Egypt is 82,544,000,000 pounds, being 98.6 


per cent. of the estimated production of the previous year for these 


countries. ‘The estimated area of maize which will probably be har 
vested in Argentina is 10,260,000 acres, which is 108.4 per cent 


of last year’s estimated harvested acreage in that country. 


The Low Prices of Sugar 
According to Mr. IF. C. Lowry, sales manager of the Federal 
Sugar Refining Company: “The in-bond price of sugar is to-day 
low because the world’s production of 18,927,000 tons is a record 


production. On the other hand, as will be seen from the figures 
given below, the in-bond price of raw sugar has six times since 


1904 been as low as it is at present, yet the price of refined sugar 
is lower than it has been in twenty years, and this is directly due 
to the reduced tariff rate. 

“Following is comparison of to-day prices with the prices pre 
vailing in previous years at periods when the in-bond price was 
practically on the same basis it is to-day: 


Average lDuty- Average 
Period bond price Cuban paid net 
of 96 deg. duty price price 
weeks. raws. 96 deg. raws. refined. 
1904..... D 2.091e. 1.348c. 3.439 4.36¢. 
rr y 2.092c. 1.348c. 3.44¢. 4.55¢. 
dl 14 2.072¢. 1.348¢. 3.42¢. 4.375. 
BE a 6.4 04 ~.O85c, 1.848e., 3.433¢e. 4.566c. 
WBE sé. 3 2.102¢. 1.348¢e. 3.45¢. 4.566c. 
fl ee 16 2. O89e. 1.348¢e. 3.437« 4.229¢. 
| ae *2.06c. 1.01€¢. 3.07 ¢. 3.82¢. 


* Average price paid for raw sugar for March meltings. 

“This clearly demonstrates the fact that the full reduction in the 
tariff is reflected in the refiner’s price of refined sugar, and inquiry 
at any grocery store will develop the fact that the consumer is re- 
eciving the full benefit. 

‘In Germany the factories are paying 4S8c. per long ton less for 
sugar beets than they paid during the last campaign, and that this 
reduction which is not due to any tariff change is very similar, in 
amount to the reduction of 50c. per short ton made by our domestic 
beet sugar factories and represented to the farmer as being caused 
by the reduction in our tariff.” 





January Immigration 





There was a total of 44,708 immigrant aliens admitted to the 
United States in January, according to the last monthly bulletin 
issued by the Department of Labor, Bureau of Immigration. 

The following table gives the immigration by months for a num 
ber of years past: 


1914. 1915. 1912. 1911. 1910. 
January ..... 44,708 4,441 38,453 36,361 0,242 
February aye f 59,156 45,380 42,826 57,980 
CO aes 96,958 91,185 81,687 156,745 
pS 136,371 99,839 98,036 135,052 
My atteases« 137,262 113,685 95,361 133,544 
Pe ee 176,261 92,425 71,019 105,025 
SGT 2 Késitae« 138,244 78,101 51,737 73,153 
pO PS 126,180 82,377 50,110 T8574 

September .... 136,247 105,611 62,599 83,93 
October ...... 134,140 108,300 69,418 83,805 
November 104,671 94,739 61,765 74,353 
December .... , 95,387 76,315 61,626 59,481 
Rs o's 44,708 1,387,318 1,026,360 728,545 1,071,885 
Non-immigrant aliens admitted during January totaled 8,442, 


while the alicns debarred amounted to 2,529. 





ITEMS OF INTEREST 


Apple wood is the favorite material for ordinary saw handles, 
and some goes into so-called brier pipes. 


The custom-house revenues of Chile for January amounted to 
$12,735,240 gold and $163,501 paper, a decrease of $1,419,746 gold 
and $14,591 paper, when compared with the revenue of January, 
1913. 


Statistics recently published by the Hungarian Government give 
the value of imports into Hungary during 1913 as $417,067,152; 
exports for the same period amounted to $385,333,886. Both 
items show a decrease from 1912, amounting in imports to $22,- 
280,790 and in exports to $10,162,360. Of the total imports, $299.,- 
458,839 is credited to Austria and $117,608,313 to other countries; 
of exports $280,378,639 went to Austria and $104,955,247 to 
other countries. 


Since the enactment of the enlarged-homestead law 211,000,000 
acres have been classified by the United States Geological Survey 
as nonirrigable and designated by the Interior Department as en- 
terable under this law in 320-acre tracts, the limit being twice 
that allowed under the original homestead law. During the month 
of February 3,312,206 acres were thus classified by the Survey 
and thrown open to entry by Secretary Lane. The States most 
affected were Colorado, where 1,129,000 acres were so designated; 
Montana, with 1,590,000 acres; and Oregon, with about 300,000 
acres. 
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New York, Montour Falls.—Montour Na- 
tional Bank (10497). Capital $25,000. Mason 
N. Weed, president ; Charles Tibbetts, cashier. 
Sueceeds M. N. Weed & Son Bank of Montour 


Falls. 
SOUTHERN. 
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New National Banks 
EASTERN. 


MISSISSIPPI, Brookhaven.—The First Na- 
tional Bank (10494). Capital $100,000. S&S. 
Cc. Bull, president; C. J. Kees, cashier. Suc- 
ceeds The Merchants & Farmers’ Bank. 


WESTERN. 


MICHIGAN, Watervlict.—The [First National 
rank (10498). Capital $30,000. W. M. Bald- 
win, president; Chester I. Monroe, cashier. 
Succeeds private bank of Parsons & Baldwin. 


NortH Dakota, Jamestown.—Farmers & 
Merchants’ National Bank (10495). Capital 
$50,000. Michael Murphy, president; R. R. 
Wolfer, cashier. Conversion of Farmers & 
Merchants’ State Bank. 

NortH DaxkoTa, Reynolds.—The First Na- 
tional Bank (10496). Capital $25,000. S. N. 
Thompson, president; Martin Erickson, cash- 
ier. Conversion of The Farmers’ State Bank, 





Applications Received 
EASTERN. 
New York, Nassau.—The First National 


Bank. Capital $25,000. David L. Lynd, cor- 
respondent. 
SOUTHERN. 

OKLAHOMA, Durant.—The State National 
Bank of Durant. Capital $50,000. Green 
Thompson, correspondent. 

TEXAS, Matador.—The First National Bank. 
Capital $30,000. C. G. Wilie, correspondent. 

VIRGINIA, Newmarket.—The First National 
Bank. Capital $25,000. W. P. Crickenberger, 
Newmarket, Va., correspondent. 

WESTERN. 

IpAHO, Troy.—The First 
Capital $25,000. A. 
spondent. 

ILLINOIS, Marine.— The First 
Bank. Capital $35,000. 
spondent. 

lowa, Winfield.—The Farmers’ 
Bank. Capital $50,000. 
correspondent. 


National Bank. 
T. Sandquist, corre- 


National 
O. H. Gehrs, corre- 


National 
William I. Huston, 





Applications Approved 
SOUTHERN. 


TEXAS, Rhome.—tThe First National Bank. 
Capital $25,000. C. E. Martin, correspondent. 
Trou succeed The Virst Bank of Rhome. 
WESTERN. 


ILLINOIS, Sorento. one Sorento National 
Bank. Capital $25,0 James F. Smith, 
Sorento, IIL, tenet To succeed The 


Bank of Sorento. 





New State Banks, Private Banks 
and Trust Companies 
SOUTHERN. 


MISSISSIPPI, Augusta.—State Bank of Au- 


gusta. Capital $30,000. Incorporated. 
West VirGINIA, Wheeling. — Real Estate 
Savings Bank. Capital $25,000.  Incor- 
porated. 





WESTERN. 


INDIANA, Poland.—Bank of Poland. 
ital $11,000. 


Cap- 
W. F. Kattman, president; F. 
W. Huckriede, vice-president; C. H. Knoll, 
cashier. Incorporated. 

Iowa, Buckeye.—State Bank of Buckeye. 
Capital $25,000. M. V. Shipley, president ; 
T. H. Bailey, vice-president; H. J. Bruhn, 
cashier. Articles of incorporation have been 
filed. 

MontTANA, Gildford.—Gildford State Bank. 
Capital $20,000. Articles of incorporation 
kave been filed. 

NEBRASKA, Carroll.—Citizens’ State Bank. 
Articles of incorporation have been filed. 

WISCONSIN, Menominee.—Kraft State Bank. 
Capital $30,000. Philip Kraft, president; 
W. F. Kraft, cashier. 


PACIFIC. 


CALIFORNIA, Long Beach. — Marine Com- 
mercial & Savings Bank. Capital $25,000. 
Incorporated. 





Changes in Officers 
EASTERN. 


New York, Syracuse.—Onondaga County 
Savings Bank. Henry M. Rowling is presi- 


dent. 
WESTERN. 

INDIANA, Indianapolis. — Citizens’ State 
Bank. John L. Duvall is president; James 
Moroney, vice-president; Frank Driver, as- 
sistant cashier. 

INDIANA, Indianapolis.— State Exchange 
Bank. O. D. Walker is vice-president; Otto 


P. Kern, cashier. 


INDIANA, Indianapolis.—Capital State Bank. 
H. M. Evans is president; John B. Griffin, 
vice-president. 


MissourRI, Kansas City.—Western-Exchange 


Bank. Charles Baird is president. 
PACIFIC. 
CALIFORNIA, Martinez. — First National 
Bank, Armand Stow is cashier. 
CALIFORNIA, Newport Beach.—State Bank 
of Newport. Max R. Wallace is cashier; 


Walter W. White, assistant cashier. 


CALIFORNIA, San Francisco. — Mercantile 
National Bank. John D. McKee is president; 
I'rank G. Drum, vice-president; O. Blling- 
house, cashier. 

CALIFORNIA, San Francisco. — Mercantile 
Trust Co. Henry T. Scott is president; Frank 
G. Drum and John D. McKee, vice-presidents ; 
O. Ellinghouse, cashier. 





Miscellaneous 
EASTERN. 


New York, Baldwinsville-——Baldwinsville 
State Bank. T. M. Toll, president, is dead. 

New York, Binghamton.—People’s Bank. 
Will consolidate with Broome County Trust 


Co. Style will be changed to People’s Trust 
Co. 
SOUTHERN. 


GrorGia, Athens.—Georgia National Bank. 
P. Vincent, vice-president, is dead. 
LOUISIANA, New Orleans.—Commercial-Ger- 
mania Trust & Savings Bank. Capital in- 
creased to $1,250,000. 

NorRTH CAROLINA, Greensboro.—Home Say- 
ings Bank. Has consolidated with the 
Greensboro Loan & Trust Co. 

NortH CAROLINA, Selma.—The Bank of 
Selma. Has been converted into The First 
National Bank of Selma. 

TEXAS, Medias.—First State Bank. Cap- 
ital increased from $10,000 to $15,000. 


T. 


Texas, San Antonio—San Antonio Na- 
tional Bank. H D. Brown, assistant cashier 
is dead. 


Texas, Seminole.—Seminole National Bank. 
Has consolidated with the First State Bank 
of Seminole under the latter style. 


ESTABLISHED 1866 


BODINE,SONS&CO. 


129 SOUTH FOURTH STREET 
PHILADELPHIA 
COMMERCIAL PAPER 





WESTERN. 

WISCONSIN, Union Grove.—State Bank. 
Capital increased from $10,000 to $25,000. 
PACIFIC. 

CALIFORNIA, Fresno. — Fresno National 
Bank. Thomas W. Patterson, president, is 


dead. 


OREGON, Ashland.—United States National 
Jank. Consolidated with First National 
Bank. 


OrEGON, Bend.—Deschutes Banking & Trust 
Co. Style changed to Deschutes State Bank. 

OREGON, Union.— Powder Valley State 
Bank. Will re-organize as Farmers’ State 
Bank, 

WASHINGTON, Ellensburg. The Bank of 
Ellensburg. Will convert into The National 
Bank of Ellensburg. Capital $50,000. 








April Maturities 


Bond and note issues of the leading rail- 
road and industrial corporations maturing in 
April, as specially compiled by the Journal of 
Cemmerce, aggregate $61,847,833, against 
$53,288,772 the previous month and $24,683,- 
000 in April, 1913. The maturing indebted- 
ness of railroad companies for April amounts 
to $38,355,000, leaving a balance of $23,492,- 
833 for industrial concerns to liquidate. 

The maturities for April compare with 
similar figures for the previous month and 
for April of last year as follows: 


SUMMARY OF MATURITIES. 


April, March, — 

4. 1914. 1913 
Railrd bds. $2, 000, 000 $2,850,000 $2,759,000 
Railird nts.36,355,000 46,933,772 874,000 
Indus. bds 1, 992.5 33 7,550,000 
Indus. nts.21, 500, 000 3,500,000 13, 500,000 





$61,847,833 $53,283,772 $24,683,000 
The largest single amount falling due in 
April is an issue of $20,000,000 notes of the 
New York Central. To meet the $12,500,000 
notes of the Erie Railroad maturing on 
April 8, a new issue of $13,500,000 notes has 
been underwritten by J. P. Morgan & Co. 
Other issues in large amounts which fall due 
in April are $10,000,000 notes of the Ameri- 
can Telephone & Telegraph Co.’s subsidiaries ; 
$8,000,000 General Electric notes; $2,500,000 
Denver Gas & Electric notes; $2,000,000 
Elmira, Cort. & Northern bonds, which will 
be paid off in cash. 





A Prosperous Banking Insti- 
tution 





The steady increase in the business of the 
Chase National Bank, which for some years 
has been located in the Clearing House Build- 
ing, 78-83 Cedar Street, has necessitated more 
commodious quarters, and it now occupies 
three floors of the building at 60, 62 and 64 
Liberty Street, from which connection is 
made with the Clearing House Building. Be- 
ginning business with a capital of $300,000 
on September 20, 1877, at 117 Broadway, in 
1886 it moved to the Clearing House Building 
at the corner of Pine and Nassau Streets and 
in 1895 followed that institution to its new 
home on Cedar Street. At that time the 
bank’s capital was $500,000, surplus $1,307,- 
000 and deposits $22,600,000. The growth 
Since then has been continuous, in its latest 
statement to the Comptroller of the Currency 
on March 4, 1914, the capital of the bank 


*} being reported as $5,000,000, surplus $10,- 


153,000 and deposits $149,000,000. This rapid 
expansion is especially noticeable because it 
has not been accompanied by the absorption 
of other institutions. 
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Selling Organization unequalled in Australasia 


. 








DUN’S REVIEW 


{March 28, 1914 











SPEOIAL NOTICES 


SPEOIAL NOTIOES. 


FOREIGN. 





PENCERIAD!: 
ILVERED 
TEEL PEDS 


NON-CORROSIVE 
New Patterns Nos. 88, 39, 40, 41 


12 sample pens assorted sent in « 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


8349 Broadway, New York 








Allthe AWNINGS on the WOOLWORTH, 
METROPOLITAN LIFE INSURANCE, SINGER 
and the BANKERS TRUST COMPANY Buildings 
are made of goods bearing the Guarantee of 


John Boyle & Co., Inc. 
Established in Eitghteen-Sixty 
COTTON DUCK AND AWNING MATERIALS 


Leather and Canvas Bags for Commercial Use 











NEW YORK ST. LOUIS 
FOREIGN. 
Leon Potel 
Established since 1840 ROUEN, FRANCE 


IMPORT — EXPORT 
Specialty : 
Cotton, Linters, Cotton Waste 
Cotton Yarn Waste, PicKings, Etc. 


Nimmo & Blair 


DUNEDIN, N. Z. 
Cable address: ““NIMROD,” Dunedin 
Seed Merchants and Seed Growers 


Suppliers of Tree Ferns to the Panama-California 
Exposition. Correspondence invited, and 
Catalogues mailed free on application. 








Established 1879 
LOPEZ & CO., Hamburg 
ODEMIRA (Portugal) COLLO (Algeria) 


Corks, Cork wood, Cork- 
waste and Crown:-Corks 
Illustrated Catalogue on Application 


G. & V. MOREELS--GHENT (BELGIUM) 
IMPORT — EXPORT 


Guanos and Chemical Manure 
FOR EVERY CULTURE 
AGENTS WANTED 








Chemnitz: Johannes Miram Germany 
PURCHASES FOR EXPORT 
Textile Goods, Furnishings, Gablonz Articles, 
Buttons, Musical Goods, Toys, Notions, Leather 
and Paper Goods, Post Cards, Preserves. 
Machinery, Hardware, Glassware, etc. 
SOLICITS OFFERS IN FOREIGN PRODUCE 
Correspondence in German, [nglish, inadl, Spanish and Fentugnese 


LEVY & PAYNE 


Customs, Shipping, Forwarding 
and insurance Agents 
16 Pitt Street, SYDNEY, N.S. W., Australia 


We give peteonss attention to all inquiries 
WRITE TO US 











J. Kennon & Sons Pty., Ltd 


Richmond, Melbourne, Victoria, Australia 
Chrome Tanners of Kid, Calf and Side Leathers 


in Black and Tan. 
Sample Book and Prices sent on application 


of the Well-known K Brand of Wool, 
Exporters Sheepskins, also Rabbit Skins. 


Cable Address:  CHROME”’ Melbourne 








Cadmus Gebruder 
HAMBURG 
Hohe Bleichen 8/10 
Import asd Export 


Goods for Germany received on consignment 








} per hour. 


Y ab will be repaid if you write for information 
gcabent the following—Mann Yale Cylinder Lock 
dger—security of leaves. Manco Yale 
—records kept from inquisitive eyes.—Double 
Security. | 
-King’’ Manifold Papers especially 
adapted for Lge ss whos copies of all kinds. Thin, but 


with enough stiffness for long wearing qualities. 


William Mann Company 
Comrmerctal Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Depts. 
529 Market Street, Philadelphia 
New York Branch: Paper Mills: 


105 Chambers Street, Lambertville, N.] 
Factory: 21 to 27 N, Sth Street, Philadelphia, 











Ovid B. Jameson Frederick A.Joss Linn D. Hay 


Jameson, Joss & Hay 
ATTORNEYS AND COUNSELLORS AT LAW 


Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 





BMrawelopes 
We manufacture Envelopes of every size and des- 
cription, and with a plant covering 3 Acres of floor 
space, producing over 3 millions daily, are equipped 
to handle large contracts in a prompt and efficient 
manner. Your printer will supply you or write to 
us and we will see that your wants are supplied. 
BERLIN & JONES ENVELOPE CO. 
547-553 West 27 St. Additional Sales 
548-552 West 28 St. NEW YORK “36 Wiijiam St. 





CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Paris 
Montreal to Plymouth and London 


H American Service to Fi 
ungarian- eR mene NS, me via Gibraltar, 


For Sailing Dates see daily papers, and for 
full information apply to 


THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 


| Addressing 








Machine 






The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 

Write for a descriptive catalog, whether your matling 

list numbers one hundred names or one million. 

Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
GHICAGO, ILL. NEW YORK, N. Y. 








REAL ESTATE. 


Est. 1794 Inc. 1903 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co, 


REAL BSTATE 
141 BROADWAY, - - NEW YORK CITY 
DIRECTORS: 


E, A. CRUIKSHANE WARREN CRUIKSHANE 
ROBERT L. GERRY WILLIAM H, PORTER 








for Manufacturers’ accounts 


B, HORACE GALLATIN WILLIAM L, DE BOST 
WILLIAM B, HARDING 


The Swift Record Typewriter 


VISIBLE WRITING, 11 to 14 Letters a Secoad 
WRITING IN TWO COLORS, 
88 Characters to Suit all Wants. 
7 Gold Medals and Championship prizes, 
For full particulars write 


BERNH: STOEWER, Ltd., Stettin, Germ 


S. LOINAZ, Irun, Spain 
Manufacturers’ Representative 


Desires to secure the representation of Manufac- 
turers and Exporters of Staple Goods, 
specially of new inventions. 


IMPORTS FOR HIS OWN ACCOUNT 


FRED WALSH 
Patent and Trade Mark Attorney 
AUSTRALIA AND NEW ZEALAND 
Consulting Engineer, Civil and Mechanical, 
Expert in Patent Trade Mark, Design and Copy- 
rights Law. Over 31 years’ personal practice. 
Protection of Invention, Industrial Designs, 











Copyrights 
George and Wynyard Sts. Also at 
SYDNEY MELBOURNE 
Commonwealth of Australia 
PATENTS TRADE MARES 


A. J. CALLINAN 


Certificated Patent - Attorney 
Citizens’ Chambers, 281-5 Collins Street 
Melbourne, Australia 
Cable Address: “ Enterprise Melbourne”’ 
Patent Attorneys and Solicitors are invited to write 
for ‘* Synopsis of Patent and Trade Mark laws of 
Penge wey with forms for proceedings, compiled for 

eir use and forwarded on application: 





Continental*Licht und Apparatebau- 
Geselischaft, m. b. H. 
Frankfort-on-Maip Germany 
Incandescent Oil Lamps, 100-1500 Candle Power 
For Ordinary Kerosene. Always Ready for Use 
Without LATEST NOVELTY Without 





Wick Lighting Automatically Tubing 
Without Pump Without Air Pressure _ 
Write for Our Latest General Catalogue No 176 


Cab!c Address: CONTINENTALICHT? 


SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principal 
Towns in the Interior. Extensive Berthage, Storage 
Spaces and Sheds. Convenient Railway siding ac 
commodation adjacent io the main lines. 


CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 


fligh Commissioner for the Union of South Africa 
72 Victoria St.. Westminster. S. W. 








Import - - Export 


Would be pleased to enter into corre- 
spondence with firms of good 
standing’ abroad. 
Emile Ceulemans 
2, Rue des Chenes ANTWERP, BELGIUM 


a ee ee ee 


Ladies and Goibloanaii? s High Grade Shoes 
TRADE MARKS: 





WAU KERZ DEMON 
COLLEGE HAWK 
PRIMA BOUQUET 
PREDOMINANT SECURITY 
FOREMOST EZONTOS 


Sole Manufacturers: 


G. T. HAWKINS 


Waukerz Boot Factory Northampton, England 





TWO STRIKING NOVELTIES 


“ BAHCO ” 


Spanners and Pipe Wrenches 


Forged from best Swedish Steel. 
Ask for comsiete catalogue of tools, 


4/, B. A. Hiorth & Co. 


STOCKHOLM, 147 (Sweden) 





Société Belge pour la Fabricationdes Cables 
et Fils Electriques Société Anonyme 
Headquarters 79, Rue du Marché, Brussels, Belgium 

Factories at Buysinghen, (2000 Workmen) 


*‘FABRICABLE’’ PNEUMATICS TYRES 


Reliable paente wanted fn all countries for the sa‘e 
of our “ FABRICABLE"’ PNEUMATIC TYRES 





Electric Gabies and Wires, Brass, Steel or Leaded 
Iron Insulating Tubing. 
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